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THE USURY LAWS, 
Past AND PRESENT. 


Usury was in England an object of hatred and legal animadversion, 
at least as early as the time of ALFRED ; and GRANVILLE, Fiera and Brao- 
ton bear ample testimony to the abhorrence in which it was held, and to 
the severity with which it was punished. Alive or dead, the usurer was 
the object of spiritual or royal vengeance; and while the ordinances of 
Holy Church were employed in compelling restitution in those who had 
taken usury against the sacred laws, the king was studiously searching 
out those who had died usurers, and exerting his absolute authority over 
their estates and possessions. The Jews, who seem chiefly to have pur- 
sued this species of lucre, (which indeed they were permitted by Divine 
law to seek from those who did not profess their own religion, (Deutero- 
nomy, Chap. xxiii., 19 and 20,) were continually fined and imprisoned, 
and even banished the realm; whilst the Christians were forbidden, un- 
der pain of censure of the church, to imitate the example of the infamous 
Jews. No terms of opprobrium are spared by the early writers on the 
guilty wretches who dared to disobey the express command of Holy 
writ, but even to subvert the laws of nature, and to cause fruitfulness in 
that which had been intended to be barren and unproductive. Sir Ep- 
warD Coxe observes, that by the statute of 3 and 11 Henry VIL, all 
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usury is “ damned and prohibited ;” and even so late as the reign of 
James I., Mr. Noy (afterwards Attorney-General) inclines to think that 
the guilt of taking another’s money is equal to taking another’s life, 
and in a solemn argument, gravely asserts, that “ according to an ancient 
book in the Exchequer, called Magister et Filburiensis, usurers are well 
ranked among murderers.” 

But the detestation with which this horrible vice was contemplated 
began in the time of Henry VIII. to be somewhat diminished, and in 
the thirty-seventh year of that king’s reign an act was passed, by which 
usury or the taking of usury was at once sanctioned and allowed, but with 
the restraint that not more than ten per cent. per annum should be re- 
ceived for the loan and forbearance of money, under penalty of forfeiture 
of thrice the amount loaned, together with imprisonment, if a greater 
per centage was taken. One moiety of such forfeiture to be paid to the 
king and the other to the informer. 


The statutes of 5 and 6 Epwarp VI, c. 20, after premuising that 
“usury is by the laws of God utterly prohibited as a vice most odious and 
detestable, which fact by no godly teachings and persuasions can sink 
into the hearts of divers greedy, uncharitable and covetous persons, nor 
yet by any terrible threatening of God’s wrath and vengeance, that justly 
hangeth over the realm for the great and open usury therein daily used 
and practiced, will they forsake such filthy gain and lucre, unless some 
temporal punishment be provided ;” proceeds to declare all interest for 
money loaned to be illegal, and enacts that no person shall lend any sum 
of money for any manner of usury, increase, lucre, gain or interest to be 
had, received or hoped for, over and above the sum so lent, upon the 
pain of forfeiture of the value of the sum lent and also the usury. 

The statute of 13th Exizasern, c. 8, although it acknowledges that 
“all usury being forbidden by the laws of God is sinful and detestable,” 
declares that the former act had not been productive of as much good as 
was hoped for, but rather the vice of usury had much more exceedingly 
abounded, &c.,‘and therefore it repeals the statute of Epwarp and re- 
vives that of Henry VIII, establishing the legal rate of interest once 
more at ten per cent. 


The statute 21st James I, c. 17, reduced the rate to six per cent.; but 
here the scruples of the bishops interfered, and, for their satisfaction, 
the statute was made to conclude with a proviso, that no words in that 
Jaw contained should be construed or expounded to allow the practice of 
usury in point of religion or conscience. 


The statute of 12th Cuarzes [I., c. 13, again reduced the legal rate 
of interest to six per cent.; and in the twelfth year of Queen Ann’s 
reign, it was further reduced to five per cent. By the statute of 3d 
Gro. I., c. 8, the Bank of England was empowered to borrow money 
upon whatever rate of interest it should deem proper, and about the 
same time a like privilege was given to the South Ba Company. 

During the reign of Witt1am IV. an act was passed, exempting from 
the operation of the usury laws all bills having more than three months 
to run; and, finally, after several other changes and modifications in the 
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usury laws of Great Britain, an act was passed, in the year 1854, abolish- 
ing all laws then in force relating to usury, providing only that the rights 
and remedies of persons in respect to contracts then existing and pre- 
viously entered into, should not be affected thereby. 

Thus we have briefty traced the usury laws of England from a very 
early period in the history of that kingdom, and have shown that those 
laws were originally based upon religious bigotry, and a misinterpretation 
of the Scriptures. It is not necessary for us to examine into the usury 
laws of any other nation; England is our prototype; from her common 
law has been drawn the materials upon which all our laws are based. To 
the decision of her courts we refer for authority in drawing our own legal 
conclusions even to this day. We can follow the laws and customs of 
England from the time when fact and tradition seem blended together as 
they emerge from the mist of ages down through a period of more than 
a thousand years; and by watching the intellectual development of the 
Anglo Saxon race, as it advances pre-eminently in ali those arts, sciences 
and laws which have brought civilization, peace, happiness, freedom and 
security to mankind, we perceive that it was through the influence of 
education and commercial intercourse that mankind was emancipated and 
disenthralled from the chains of superstition, ignorance and religious 
fanaticism—from that fanaticism which had taught him to look upon a 
stranger as an enemy; to consider commerce and trade as ignoble and 
disgraceful pursuits, and the followers thereof as unworthy of respect, pro- 
tection or consideration ; and the money-lender, who claimed a just com- 
pensation for his loans, as a thief or murderer, whose lands must be taken 
from him, and whose person must be scourged from society, or thrown 
into a dungeon. And this wonderful revolution in the hearts and under- 
standings of men has not been produced by any sudden reform, or by any 
great revelation of truth and justice, during any particular generation ; we 
cannot attribute their birth to any distinct and separate epoch; they are 
the children of the genius of freedom and justice, and it has required 
more than a thousand long years to bring them forth. 


When the colonies withdrew their allegiance from Great Britain, and 
established a government of their own, it was their boast and pride to pro- 
claim that they had founded a nation, in whose dominions existed no law 
save those necessary to secure the liberty, tranquillity, prosperity and happi- 
ness of its citizens. But at that time, and, painful it is to say, even at this 
day, there are many among us who, through religious fanaticism, or through 
sad ignorance of the changes in human affairs, which have rendered those 
laws in reference to usury unnecessary, still adhere to the ancient halluci- 
nation, that usury is a crime forbidden by divine law. 


The argument may be advanced, and it frequently has been qy those 
who oppose usury from philanthropic motives, irrespective of religious 
duty, “ that the nature and peculiar attribute and properties of money en- 
ables the lender thereof, with greater facility, to oppress the borrower, 
than if the loan and repayment was made in other property.” There isa 
certain pleasing and ingenious mechanism exhibited in this argument, 
which, from the mystery which hangs round its real meaning, is very likely 
to give it weight among those who read superficially, and without logical 
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reflection; but the truth is, it is nothing more or less than a subtle aphor- 
ism; it is one of those terse laconic sentences which are dangerous, on 
account of the pleasing sound which conceals the falsity. Facts, stern 
and immutable facts, establish the soundness or fallacy of every theory 
which is susceptible of their operation: and in refutation of this theory, 
and of every other theoretical argument adverse to usury, it is only neces- 
sary to state the fact, that in every community where the usury laws have 
been abolished, and men left free to fix the premium on their loans ac- 
cording to the exigencies of the occasion, that a contrary effect has been 
invariably produced. 


To those who draw their arguments against usury from any moral ob- 
ligation, let it be said, that legislative law cannot remove the sin by stip- 
ulating the amount of usury to be taken, and applying to it the more 
polite appellation of interest. If it is a violation of divine law to accept 
eight per cent. per annum for our money, surely it is equally iniquitous to 
accept seven or any other per centage. The usury laws differ materially 
in the several States of this Union. 


By the laws of some of the States, the parties are left free to agree upon 
the amount of interest to be charged; in others, the parties may agree 
upon the interest, provided they do not stipulate for more than a fixed per 
centage, while another rate is specified by law to apply in the absence of 
a contract, and upon judgment rendered in the courts. In others, the 
whole contract is avoided, if a greater per centage is agreed upon than is 
stipulated by statute, the sum loaned is forfeited to the borrower, and 
the receiver of the usury is rendered liable to imprisonment as a criminal. 
The latter laws are now in force in this great State of New-York, seem- 
ingly as by the same spirit of fanaticism and narrow-mindedness, which 
fostered and maintained the usury laws four hundred years ago, in spite 
of the fact, that this State in the very centre and focus of the trade, com- 
merce and wealth of the whole continent of North America; that the city 
of New-York is and must from necessity always be the great bank and 
money centre of the nation; and, lastly, that this State has always been 
the fountain head of liberal and enlarged views in relation to justice between 
man and man, and the pioneer in all great and noble enterprises. 


In the United States there has prevailed to this day a decided remnant 
of the ancient laws of Europe, and a determination to maintain the usury 
laws. In the State of New-York, for instance, the laws are very severe, yet 
futile. In the following pages we have undertaken to compile, from 
authentic and reliable sources, the laws of the several States in reference 
to the rate of interest, and the penalties and provisions relating to usuri- 
ous contracts, together with the law of each State as to damages on do- 
mestic and foreign bills of exchange, and to sight bills, and a compilation 
of recent State decisions as to usurious contracts. 

To this summary are added the forms of foreign bills of exchange, in 
eight different languages, viz., French, German, Dutch, Italian, Spanish, 
Portuguese, Swedish and Danish. 
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NEW USURY LAWS OF THE STATES. 


1, Matxz, 10, Drtawakre, 18, Cartrornta, . MINNESOTA, 
9, New-Hampsmirg, 11. MARYLAND, 19, Fuoripa, . MIssissiPPt, 
8. VERMONT, 12, Vireinia, 20, ILtinots, S. Missouri, 
4. MassaCHUSETTS, 18, Nortn Caroutna, 21, INDIANA, . Oxnr0, 
5, Ruope Istanp, 14. Sovrm Caroumna, 22. Iowa, . OREGON, 
6, CONNECTICUT, 15, Groreta, 23. Kentucky, . TENNESSEE, 
7, New-York, 16. ALABAMA, 24, Lovistana, 2. Texas, 
8, New-JERSEY, 17, ABKANSAS, 25. Micniean, . Wisconsin. 
9, PENNSYLVANIA, 

MAINE. 


I. Znterest.—The legal rate of interest in Maine is six per cent., and 
no higher rate is allowed on special contracts. (R.S. 322. Cap. 45, 
sec. 2. 

Il. Penalty for Violation of the Usury Laws.—Excess of interest not 
recoverable, nor costs where excess of interest has been taken; but the 
defendant may recover costs of the party taking the excess. Excess of 
interest may be recovered back by the party having paid it. The pro- 
visions do not extend to bona fide holders of negotiable paper for value 
without notice. (R.S. 323. Cap. 45, secs. 2 and 3. Laws of 1862, 
ch. 136.) 

III. Damages on Bills.—The damages on bills of exchange negotiated 
in Maine, payable in other States, and returned under protest, are as fol- 
lows: (R. 8S. 519. Cap. 82, sec. 35 :) 

1. New-Llampshire, Vermont, Massachusetts, Rhode Island, Connecticut, 
New-York,...... eeccencccccccscccccoced POPC, 
2, New-Jersey, Pennsylvania, Delaware, Maryland, Virginia, District of 
Columbia, South Carolina, Georgia,.........++++.++.-6 per cent, 
8, All others, namely, North Carolina, Alabama, Arkansas, Florida, IIli- 
nois, Indiana, Iowa, Kentucky, Louisiana, Michigan, Mississippi, Mis- 
souri, Ohio, Tennessee, Texas, Wisconsin, California,....9 per cent. 

IV. Sight Bills—Grace is allowed on bills, drafts, checks, d&c., pay- 
able in this State at a future day or at sight, but not on those payable on 
demand. (R. S. 264.) 


Decisions. 


The legislature of a State may constitutionally impose a tax on the capital stock, 
c&c., of a bank previously incorporated by it, unless the right has been expressl 
relinquished. Portland Bank vs, Apthorp, 12 Mass, 252; Providence Bank vs, Bil 
lings, 4 Pet. 514; Judson vs. State, Minor, 150. 

When the interest on a note is payable annually, so much as has accrued more 
than six years before the commencement of an action thereon, will be barred by the 
statute of limitations, ifthe note be not witnessed, though the note being payable 
on time, be recoverable, with the interest which has become due within six years, 
5 Green R, 81. 

_ The law does not authorize the recovery of interest upon interest, though a prom- 
issory note is made payable with interest annually; (7 Green R. 48 ) but the taking 
compound interest is not usury. 1 Fairfield’s R. 315. 
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II. New-Hampsuire. 


Interest—The legal rate of interest in New-Hampshire is six pe 
cent., and no more is allowed on contracts, direct or indirect. 

Il, Penalty for Violation of the Usury Laws—The person receiving 
interest at a higher than the legal rate, shall forfeit for every such offence 
three times the sum so received. 


III. Damages on Bilis,—No statute in force in New-Hampshire. 


IV. Foreign Bills—No statute in force in New-Hampshire allowing 
damages on foreign bills returned under protest. 


V. Sight Bills—No bill of exchange, negotiable promissory note, 
order, or draft, except such as are payable on demand, shall be payable 
until days of grace have been allowed thereon, unless it appear in the 
instrument that it was the intention of the parties that days of grace 
should not be allowed. (Revised St. 389, § 10.) 


Decisions, 


A protest by a notary at the place of payment, duly authenticated, is the regular 
evidence of the dishonor of a foreign bill; but a protest is not competent evidence 
of the dishonor of an inland bill of exchange. 9 N. H. R. 558. 

The dishonor of a promissory note need not be proved by a protest, even if the 
maker and indorser reside in different governments. 10 N. H. R. 526. 

Interest.—Any interest on money lent was, at common law, unlawful; but that 
doctrine has never been adapted here, and no rate of interest is unlawful here at 
common law unless so great as to be unconscionable. 2 N. H. R. 42. 

When a promissory note has been paid and discharged, it ceases to be negotiable 
2N. H.R. 212; 5 ib. 63. The principle of the case in 2 N. H. R. 212 is to be re- 
strained to cases where the party to the bill or note is prejudiced by a subsequent 
transfer. 7 N. H. R. 202. But the note ceases to be negotiable, except against 
those by whom a new indorsement has been made, and those who are bound to pay 
at all events, Ibid. 

A promissory note imports a consideration until the contrary appears (6 N. H.R 
511); and the acknowledgment of value received in a note not negotiable is prima 
Jacie evidence of a consideration. 5 N. H. R. 315. 

The time when a note payable on demand shall be considered as dishonored 
depends on the circumstances of the case; but in general it will be considered so ir 
ten months from its date (6 N. H. R. 159); and a note indorsed four months and twen- 
ty-two days from its date was treated as dishonored. 6 N. H. R. 369. 

Although a note be payable at a particular time and place, no demand is neces: 
sary at the time and place. 3 N. H. R. 333; 10 ib. 433. 

The want of a demand upon the maker may be excused by evidence of a diligent 
inquiry for him without success. 3 N. H. R. 346. 

A note payable on demand, with interest after sixty days, is payable on demand, 
and the words “ after sixty days” refer only to the interest. 5 N. H. R. 99. 

A note payable on contingency, may be declared upon as a note strictly nego- 
tiable. 5 N. H. R. 315; 10 ib. 447. 

A contract for the delivery of specific articles can not be declared on as a bill. 
3 N. H.R. 299. See also 5 ib. 316; 10 ib. 447. 

Bills drawn upon inhabitants of other States are foreign bills. 9 N. H. R. 558. 

A negotiable promissory note will not be a discharge of a preéxisting debt, un 
less there be an express agreement to receive it as such in payment. 10N. H.R 
505 

If the holder of a note receive an acceptance, to be collected and applied in pay- 
ment, he must exercise reasonable diligence in the collection; and if he does not 
his debt will be discharged. 8 N. H. R. 66. 
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III. Vermont. 


I, Znterest—The legal rate of interest in Vermont is six per cent., 
and no higher rate of interest is allowed on special contracts, except 
upon railroad notes or bonds, which may bear seven per cent. 

Il. Penalty for Violation of the Usury Laws.—The excess of interest 
received beyond six per cent. may be recovered by action of assumpsit. 

Ill. Damages on Bills of Hxchange.—There is no statute in force in 
Vermont in reference to damages on protested bills of exchange. 

IV. Foreign Bills.—There is no statute in force in Vermont in refer- 
ence to damages on protested foreign bills of exchange. 

V. Sight Bills —Grace is not allowed on bills, drafts, checks, etc., 
payable at sight or on bills and notes made and payable within the 


state, (R.S, xxiii. § 1.) 


Revised Statutes. Chap. 73. 


Seo. I. All bills of exchange, drafts, and promissory notes, executed in any 
other State, and payable in this State, and all such bills, drafts, and notes, executed 
in this State, and payable in any other State, shall be entitled to the usual mercan- 
tile privilege of three days’ grace. 

Sec. II. The provisions of the foregoing section shall not extend to any contract 
payable on demand, or in any way but in money. 

Sec. III. Whenever any bill or note, or other contract, not subject to grace shall 
fall due on the Sabbath, the same shall, for every purpose, be taken and considered 
as due on the Monday next following. 


No, XXIII. An Act reluting to the Time of Payment of Bills of Exchange, Drafts, 
Checks, and Notes. Approved November 6,1850. Took effect January 1, 1851. 
Sec. 1, The provisions of the first section of the seventy-third chapter of the Re- 

vised Statutes shall not extend to any contract, made after this act shall take effect, 

payable at sight. 

Sec. II. The following days, to wit, the first day of January, commonly called 
New Year’s day; the fourth day of July; the twenty-fifth day of December, com- 
monly called Christmas; and any day appointed or recommended by the Governor 
of this State, or by the President of the United States, as a day of fast or thanks- 
giving, shall for all purposes whatsoever, in regard to the presenting for acceptance, 
or payment, and to the protesting and giving notice of the dishonor of bills of ex- 
change, drafts, checks, and promissory notes, made after this act shall take effect, be 
treated and considered as is the first day of the week, commonly called Sunday. 

Seo. III. Whenever any bill or note or other contract not subject to grace made 
after this act shall take effect, shall fall due on either of the days designated by the 
second section of this act, the same shall for every purpose be taken and considered 
as due on the first day next following, which shall not be Sunday, or one of the 
days designated as aforesaid. 


Decisions. 


A note under seal becomes a specialty, and no action can be maintained upon it 
in the name of an indorsee. 1 D. Ch. 244. 

A promissory note, given and received in payment of an antecedent account, is a 
bar to an action on that account, whether the note be paid or not, if there be no 
fraud or deception in giving the note. 4 Vt. 549. 

Usury.—A. bona-fide debt, or demand, contracted upon a legal consideration, is 
not destroyed by being mingled with an usurious transaction, or being made in whole 
or in part the consideration of an usurious contract. 6 Vt. 651. 

The insolvency of the maker will not excuse the indorsee from giving notice t 
the indorser. 2 Aik. 9 
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IV. Massacuusetts. 


I. Interest—The legal rate of interest in Massachusetts is six per 
cent., and no higher rate is allowed on special contracts. 

II. Penalty for Violation of the Usury Laws.—No contract for the 

ayment of money with interest greater than six per cent. shall be void; 

4 in an action on such contract the defendant shall recover his ful] 
costs, and the plaintiff shall forfeit three-fold the amount of the whole 
interest reserved or taken. 

III. Damages on Bills of Hxchanye—The damages on bills of ex. 
change negotiated in Massachusetts, payable in other States, and returned 
under protest, are as follows : 


1. Bills payable in Maine, New Hampshire, Vermont, Rhode Island, 
Connecticut, or New York, ‘ ‘ . ° . 2 per cent, 
2. Bills payable in New Jersey, Pennsylvania, Maryland, or Dela 
ware, ° Pp ‘ ‘ e ° ° ° ° 3 per cent, 
8. Bills payable in Virginia, District of Columbia, North Carolina, 
South Carolina, or Georgia, . ‘ ‘ ; ‘ 4 per cent, 
4. Bills payable elsewhere within the United States or the Territo. 
Ties, 5 per cent. 


5. Bills for one hundred dollars or more, payable at any place in 
Massachusetts, not within seventy-five miles of the place where 
drawn, . ; ° ° ° . 1 per cent, 


IV. Foreign Bills—The damages on foreign bills of exchange, re. 


turned under protest, are as follows: 

1, Bills payable beyond the limits of the United States (excepting places 
in Africa, beyond the Cape of Good Hope, and places in Asia and the 
islands thereof) shall pay the current rate of exchange when due, and 
five per cent. additional. 

2. Bills payable at any place in Africa, beyond the Cape of Good Hope, 
or any place in Asia or the islands thereof, shall pay damages, 20 
per cent. 

V. Sight Bills—Bills of exchange, drafts, etc., payable at sight, o 
at a future day certain, within this State, are entitled to three days’ 
grace. But not bills, notes, drafts, etc., payable on demand. 

VI. Notes on Demand.—In order to charge an indorser, payment 
must be demanded within sixty days from its date, without grace, on any 
note payable on demand. 


Decisions and Statute. 


Interest is to be computed at the rate established by the law of the place where 
the debt of which it is an incident is contracted and is to be paid. 9 Metcalf, 210. 

Money lent without any stipulation for interest does not necessarily draw interest 
until neglect or refusal of payment, after demand made, or some other default of the 
borrower. Ibid, 124. 

Whenever any bank shall charge or receive more than six per cent. per annum, 
and the existing rate of exchange, the Bank Commissioners, upon information, *ii:!l 
report such fact to the Treasurer, who shall forthwith prosecute said bank.—15.0 
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V. Ruope Istanp. 


I. Jnterest.—The legal rate of interest in Rhode Island is six per cent., 
and no higher rate is allowed on special contracts. 


Il. Penalty for Violation of the Usury Laws.—Forfeiture of the excess 
taken above six per cent. 


Ill. Damages on Bills—The dameges on bills of exchange, payable in 
other States, and returned under protest, are uniformly..... 5 per cent. 


IV. Foreign Bills—The damages on foreign bills of exchange, returned 
under protest, are...... 10 per cent. 


V. Sight Bills.—By statute it is provided that “all bills of exchange 
drawn at sight, which shall be due and payable in this State, (Rhode 
Island,) shall be deemed to be due and payable on the day of presentation, 


without grace.” 
Remarks, 


If any action shall be brought upon any bond, mortgage, specialty, agreement, 
contract, promise or assurance whatever, which shall be made within this State, and 
the defendant shall allege, by a special plea, that a higher or greater interest than 
the rate aforesaid was taken, or was therein or thereby secured or agreed for, the 
court shall and may admit the defendant as a legal witness, upon the issue joined, 
and also, on motion of the plaintiff, admit such plaintiff asa legal witness in like 
manner; and if on the whole evidence such agreement shall be found usurious, the 
plaintiff shall have judgment for the principal sum of money, or real value of the 
goods, wares or other commodity, with legal interest thereon, with costs, ‘‘ Pro- 
vided, always, that nothing in this act shall extend to the letting of cattle, or other 
usages of the like nature in practice among farmers, or to maritime contracts among 
merchants, as bottomry, insurance or course of exchange, as hath been heretofore 
accustomed.” 

In an action for usury, the defendant may be admitted as a legal witness, upon 
issue joined in such action or suit, to testify relative to the nature and circumstances 
of such agreement, and on motion of the plaintiff, the court shall also admit him in 
like manner. Public Laws of R. I. 286. 

If any bank, or any officer of any bank, or any other person in behalf thereof, shall 
directly or indirectly, knowingly demand or receive from the maker, endorser or 
holder of any promissory note or bill of exchange, or obligation of any description, 
for the payment of money at a future day, upon the discount thereof, by or on ac- 
count of such bank, any greater interest or discount, under any form or pretence 
whatever, than at the rate of six per cent, per annum, the officer or other person 
knowingly demanding or receiving in behalf of such bank such excessive interest 
or discount, shall forfeit and pay for each offence the sum of five hundred dollars, to 
and for the use of the State; to be recovered by action of debt in the name of the 
General Treasurer, before any court proper to try the same ; Provided, however, that 
it shall not be construed to be any violation hereof to demand or receive interest or 
discount for periods less than one year, at the rate of six per cent. for three hundred 
and sixty days; Provided further, that nothing in this act shall prohibit any bank 
from demanding or receiving the existing rate of exchange on drafts, bills of ex- 
change, promissory notes, payable at other places than the town wherein the bank 
discounting the same shall be located. Ib. 293. 

Damages,—It shall be lawful for any person having a right to demand any sum 
of money upon a foreign protested bill of exchange as aforesaid, to commence and 
prosecute an action for principal, damages, interest and charges of protest, against 
the drawers or endorsers, jointly or severally, or against either of them separately ; 
and judgment shall and may be given for such principal, damages and charges, and 
interest upon such principal after the rate aforesaid, to the time of such judgment, 
together with costs of suit. R. S. 287. 
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VI. Connecticut. 


I. Interest—The legal rate of interest in Connecticut is six per cent,, 
and no higher rate is allowed on special contracts. Banks are forbidden, 
under penalty of $500, from taking directly or indirectly over 6 per cent, 
Law passed May, 1854. 


Il. Penalty for Violation of the Usury Laws.—Forfeiture of all the 
interest received. In suits on usurious contracts, judgment is to be ren. 
dered for the amount lent, without interest. 


III. Damages on Bills—The damages on bills of exchange nego- 
tiated in Connecticut, payable in other States, and returned under pro- 
test, are as follows: 


1. Maine, New Hampshire, Vermont, Massachusetts, Rhode Island, New 
York (interior), New Jersey, Pennsylvania, Delaware, Maryland, Vir- 
ginia, District of Columbia, . . . « «+ 8 percent, 

2. New York City, . ° ‘ : ; ‘ - 2 per cent, 

3. North Carolina, South Carolina, Georgia, and Ohio, . . 5 per cent, 

4, All the other States and Territories, . . . 8 per cent. 


IV. Foreign Bills—There is no statute in force in Connecticut in 
references to damages on foreign bills of exchange. 


V. Sight Bills—Grace is not allowed by statute or usage on checks, 
bills, ete., payable at sight. 


Decisions. 


Bills of Exchange and Promissory Notes.—Bills or notes, to be negotiable, must 
be drawn payable to the payee or order, or bearer, or to the order of the payee. 

By statute, notes to be negotiable must be for the payment of thirty-five dollars 
or upwards. 

A bill or note payable to a man’s own order is payable to himself if he did not 
order it paid to any other. Hosmer, Ch. J., 4 Conn. R. 247. 

A parol acceptance is sufficient ; and this may be expressed or implied. Baldwin, 
J, 5 Day, 516. 

As between the original parties to a bill of exchange, the want of a considera- 
tion, total or partial, may be shown, and though a subsequent holder bona-fide, and 
for value paid, shall not be affected by a want of consideration between the prior 

arties, yet if he received the bill without consideration, he is in privity with the first 
older, and the want of consideration is equally provable and available against him. 
6 Conn. R. 521. 

If a partner of a firm draw a bill in his own name upon the firm of which he is 
a member, for the use of the partnership concern, it is in contemplation of law an ac- 
ceptance of the bill by the drawer in behalf of the firm; and the holder of the bill 
may sustain an action thereon against the firm as for a bill accepted. 5 Day, 511. 

An agreement to pay interest upon interest, which has become due, is not usu- 
rious. 11 Conn. R, 487. 

A parol promise to pay more than lawful interest, made at the giving of a note, 
and to induce the creditor to take it, and which is part and parcel of the contract, 
will make the note usurious and void. 2 Root, 37. 

Where an instrument contaminated with usury is taken up, and a new one sube 
stituted by the parties to secure to the creditor the original debt, the substituted as 
well as the original security is usurious and void. 5 Conn. R. 154. And it makes 
no difference whether the party in whose name the substituted security is given was 
privy to, or ignorant of, the original corrupt agreement. Ibid. 





Damages on Bilis. 


VII. New Yorx. 


L Jnterest—The legal rate of interest in New York is SEVEN per cent., and no 
higher rate is allowed on special contracts. 


Il. Penalty for Violation of the Usury Laws.—Forfeiture of the contract in civil 
actions. In criminal actions, a fine not exceeding one thousand dollars; or impris- 
onment not exceeding six months; or both. All bonds, bills, notes, assurances, 
conveyances, all other contracts or securities whatsoever (except bottomry and 
respondentia bonds and contracts), and all deposits of goods, or other things whatso- 
ever, whereupon or whereby there shall be reserved or taken, or secured, or agreed 
to be reserved or taken, any greater sum, or greater value for the loan or forbearance 
of any money, goods or other things in action than seven per cent, shall be void. 
(Rev. Stat. Vol. IL, p. 182.) For the purpose of calculating interest, a month shall 
be considered the twelfth part of a year, and as consisting of thirty days; and inter- 
est for any number of days, less than a month, shall be estimated by the proportion 
which such number of days shall bear to thirty. 


III. Damages on Bills —The damages on bills of exchange, negotiated in New 
York and payable in other States, and returned under protest for non-acceptance or 
non-payment, are as follows: 

1. Maine, New Hampshire, Vermont, Massachusetts, Rhode Islsnd, Connecticut, 
New Jersey, Pennsylvania, Delaware, Maryland, Virginia, District of Columbia, 
and Ohio, . ; ‘ : . a - i ° s 3 per cent. 

2. North Corolina, South Carolina, Georgia, Kentucky, and Tennessee, 5 

3. If drawn upon parties in any other State, . ° ° ° ~- = ¢ 


The following days, namely, the first day of January, commonly called New 
Year’s day; the fourth day of July; the twenty-fifth day of December, commonly 
called Christmas day; and any day appointed or recommended by the Governor of 
the State, or the President of the United States, as a day of fast or thanksgiving, 
shall, for all purposes whatsoever, as regards the presenting for payment or accept- 
ance, and of the protesting and giving notice of the dishonor of bills of exchange, 
bank checks and promissory notes, made after the passage of this act, be treated 
and considered as is the first day of the week, commonly called Sunday. (1849, 


ch. 261.) 


IV. Foreign Bills—The damages on foreign bills of exchange, returned under 
protest, are. A . ; ° ° ° ° ° P ° 10 per cent. 


V. Sight Bills—Grace is not allowed by the banks of the city of New York and 
of the interior, upon bills, drafts, checks, &c., payable at sight. 


Sight Bills, Act of April, 1857. 


Srotton 1. All bills of exchange or drafts drawn, payable at sight, at any place within this 
os. shall be deemed due and payable on presentation, without any days of grace being allowed 

ereon. 

Sro. 2. All checks, bills of exchange, or drafts, appearing on their face to have been drawn upon 
any bank or upon any banking association or individual banker, carrying on banking business 
under the act to authorize the business of banking, which are on their face payable on any specified 
day, or in any number of days after the date or sight thereof, shall be deemed due and payable on 
the day mentioned for the payment of the same, without any days of grace being allowed, and it 
shall not be necessary to protest the same for non-acceptance, 

Sxo. 3. Whenever the residence or place of business of the endorser of a promissory note, or 
of the drawer or endorser of a check, draft, or bill of exchange, shall be in the city or town, or 
whenever the city or town indicated under the endorsement or signature of such endorser or 
drawer, as his or her place of residence, or whenever in the absence of such vindication, the city 
or town where such endorser or drawer, from the information obtained by diligent inquiry, is 
reputed to reside or have a place of business, shall be the same city or town where such prom- 
issory note, check, draft, or bill of exchange is payable or legally presented for payment or accept- 
ance, all notices of non-payment and of non-acceptance of such promissory note, check, draft, or 
bill of exchange may be served by depositing them, with the postage thereon ros in the 
post office of the city or town where such promissory note, check, draft, or bill of exchange waa 
— or legally presented for payment or acceptance, directed to the endorser or drawer at such 

y or town, 

Sxco. 4, This act shall take effect on the first day of July next, but shall not apply to any bills 
of exchange, checks, drafts, or promissory notes bearing date prior to that time. 





Usury Laws of the States, 


New-JERsEyY. 


I. Interest.—The legal rate of interest in New-Jersey is six per cent., 
and no higher rate of interest is allowable on special contracts, except as 
provided in the following acts ; 

The legislature of New-Jersey passed the following special act in March, 
1852, supplementary to an act against usury, approved April 10, 1846, 
the provisions of which act now apply, also, to the counties of Hudson, 
Bergen and Essex, and to the town of Paterson, in Passaic County: 

Be it enacted, etc., That upon all contracts hereafter made in the city of Jersey 
City, and in the township of Hoboken, in the county of Hudson, in this State, for 
the loan of or forbearance, or giving day of payment, for any money, wares, mer. 
chandise, goods or chattels, it shall be lawful for any person to take the value of 
seven dollars for the forbearance of one hundred dollars for a year, and after that 
rate for a greater or less sum, or for a longer or shorter period, any thing contained 
in the act, to which this is a supplement, to the —, notwithstanding. Provided, 
such contract be made by and between persons actually located in either said city 
or township, or by persons not residing in this State. 


April 6, 1855. The latter proviso was amended, “ Provided the con- 
tracting parties, or either of them, reside in either of said places, or out 
of the State.” The following changes have since been made so as to 
make it legal to charge 7 per cent. interest: 

Act, February 21, 1860, Acquackanonde, Passaic County. Act, February 6, 1858, 
Bergen County. Act, February 18, 1858, Union County. Act, March 18, 1858, City 
of Rahway. Act, March 20, 1857, to all Savings Institutions in the State. 

By act of March 28, 1862, the legislature authorized contracts at seven per cent. 
interest by parties residing in Middlesex County. 


II. Penalty for Violation of the Usury Laws.—The contract is void, 
and the whole sum is forfeited. 


III. Damages on Bills of Exchange.—There is no statute in force in 
reference to damages on bills of exchange. 


IV. Foreign Bills.—There is likewise no statute in force in reference 
to damages on protested foreign bills of exchange. 


V. Sight Bills.—Grace is allowed by law on drafts drawn “ at sight,” 
except those drawn upon banks which are payable on presentation. 


Decisions. 


When there have been partial payments, the interest must be calculated to the 
time of payment ; then deduct the sum paid from the amount, and calculate the in- 
terest on the residue to the next payment. 1 Halsted R. 408, 


1, Where a note is fairly executed, and without usury between the parties, the 
payee may sell it at any rate of discount he chooses, and the purchaser will have a 
right to recover the full amount of the note of any party, either maker or endorser, 
legally liable upon it. (Court of Errors, June, 1858.) 

2. ve notes are personal chattels, and, like any other property, may be 
sold for what they will bring; but if a note is transferred by general endorsement 
as security for a loan obtained at a usurious rate of interest, the endorsee cannot 
enforce payment of the note. 

8. Where usury is charged, the corrupt agreement to commit the offence must 
appear either by the facts of the case, or as a conclusion of law, from the facts. 





Usury Laws of the States. 


Laws or New-Jersey. 
An Act relating to Commercial Paper. 


1. Be it enacted by the Senate and General Assembly of the State of 
New-Jersey, That all bills of exchange or drafts drawn payable at sight, 
at any place within this State, other than those upon banks or banking 
associations, shall be deemed due and payable at the expiration of three 
days’ grace, after the same shall be presented for acceptance. 


2. And be it enacted, That all checks, bills of exchange or drafts, ap- 
earing upon their face to have been drawn upon any bank, or upon any 
yanking association carrying on banking business under the acts to au- 

thorize the business of banking, which are on their face payable at sight, 
or on a specified day, or in any number of days after the date or sight 
thereof, shall be deemed due and payable on the day mentioned for the 
payment of the same, without any days of grace being allowed thereon. 


8. And be it enacted, That whenever the residence or place of business 
of the endorser of a promissory note, or of the drawer or endorser of a 
check, draft or bill of exchange shall be in the city or township, or when- 
ever the city or township indicated under the endorsement or signature 
of such endorser or drawer as his or her place of residence, or whenever, 
in the absence of such indication, the city or township where such en- 
dorser or drawer, from the best information obtained from diligent in- 
quiry, is reputed to reside or have a place of business, shall be the same 
city or township where such promissory note, check, draft or bill of 
exchange is payable, or legally presented for payment or acceptance, all 
notices of non-payment and of non-acceptance of such promissory note, 
check, draft or bill of exchange may be served by depositing them, with 
the postage thereon pre-paid, in the post-office of the city or township 
where such promissory note, check, draft or bill of exchange was payable 
or legally presented for payment or acceptance, directed to the endorser 
or drawer at such city or township. 

Approved March 13, 1862. 


Tae Usory Laws rm Sraiv.—The clergy in Spain forbad the loan of money at 
interest. The monopoly of this branch of industry thus fell to the infidel’s share, 
and was sold to the Jews, Thus the rate of interest varied not so much with the 
extortionate character of the reputed usurious Jews as with the Christian rapacity, 
which forbad the Christian laymen to commit damnable sin, and yet sold that 
damnation for large sums of money tothe Jew. Towards the end of the thirteenth 
century, however, we find an instance of interest being legally recognised in Spain. 
The Cortez of Burgos drew up several articles, the substance of which was, that a 
Jew lending three pieces of coin might claim four in return; that when the accumu. 
lated interest should equal the capital, the debt should be cancelled; that a loan of 
any sum above eight maravedis must be made by and before a notary. Besides this 
there was a distraint on personal property, by the Alcalde, for debts unpaid; sale by 
auction of the debtor’s goods; and “statute of limitations” operating after six years. 
The creditor, moreover, was bound to sue in his own person,— Westminster Review, 
January, 1864, p. 223. 





Damages on Bills. 


IX. PENNSYLVANIA, 


I, Znterest.—The legal rate of interest in Pennsylvania is six per cent,, 
except as provided in the following acts. 

Src. 1. Be it enacted, etc. That commission merchants and agents of parties not 
residing in this commonwealth be, and they are hereby authorized to enter into an 
agreement to retain the balances of money in their hands, and pay for the same a 
rate of interest not exceeding seven per centum per annum, and receive a rate of 
interest, not exceeding that amount, for any advance of money made by them on 
goods or merchandise consigned to them for sale or disposal: Provided, that thia 
act shall only apply to moneys received from or held on account of any advances 
made upon goods consigned from importers, manufacturers, and others, living and 
transacting business in places beyond the limits of the State. Act of 1857. 

In investments by building associations, in loans to members thereof, 
the premium given for preference or priority of loan shall not be deemed 
usurious. Act of 8 May, 1855, § 1, P. L. 519. 

Loans to railroads or canal companies, and bond taken for a larger 
sum than the amount of money advanced, not usurious, Act of July 
26, 1842, § 11, P. L, 434. 

II. There is now no penalty for usury in Pennsylvania, but the prin- 
cipal sum and legal interest can only be recovered. If a person volun. 
tarily pays greater than legal interest, he may recover back the excess if 
sued for within six months. Act May 28th, 1858. 

III. Damages on Bills——The damages on bills of exchange nego- 
tiated in Pennsylvania, payable in other States, and returned under pro- 


test, are as follows (May 13, 1850): 
1. Upper and Lower California, New Mexico, and Oregon, ° « 10 per cent. 


2. All other States, ° ° ° ‘ : . ° . - 5 percent. 


IV. Foreign Bills—The damages on foreign bills of exchange, re- 
turned under protest, are as follows (May 13, 1850) : 
1. Payable in China, India, or others parts of Asia, Africa, or islands in 
the Pacific Ocean, . ° ° ° ° ‘ ° ° ‘ 
2. Mexico, Spanish Main, West Indies, or other Atlantic islands, East 
Coast of South America, Great Britain, or other parts of Europe . 10 per cent. 
3. West Coast of South America, ° ° ‘ ° P ° 15 per cent. 
4, All other parts of the world, . . . . ° ° . 10 per cent. 
V. Sight Bills—By a law passed May 21, 1857, all drafts and bills 
of exchange, payable at sight, “shall be and become due on presentation, 
without grace; and shall and may, if dishonored, be protested on and 
immediately after such presentation. 


20 per cent. 


Decisions. 


A man may bona-fide purchase of a third person any security for the payment of 
money, at the lowest rate he can, without incurring the penalties of usury. 2 Dal- 
las, 92. 

Interest is a legal incident to every judgment. 4 Dallas, 252; 5 Watts, 464; 6 
Watts, 53; 6 Binney, 437; 5 Wharton, 280; or decree of the Orphan’s Court, 4 
Harris, 151. Where a judgment is revived by sci. fa. the amount of principal and 
interest then due constitutes a new principal, and the plaintiff has a right to charge 
interest on the aggregate amount of principal and interest duo at the time of render 
ing judgment on each sci. fa. & Sergeant & Rawle, 220; 5 Binney, 56; 5 Watts, 318. 





Usury Laws of the States, 


X. Detaware. 


I. Interest.—The legal rate of interest is six per cent., and no more 
s allowed on direct or indirect contracts. 

Il. Penalty for Violation of the Usury Laws.—Forfeiture of the 
money and other things lent, one half to the Governor for the support 
of government, the other half payable to the person sueing for the 
same. 

Ill. Damages on Bills—There is no statute in force in Delaware in 
reference to damages on domestic or inland bills of exchange. 


IV. Foreign Bills—The damages upon bills of exchange drawn 
upon any person in England, or other parts of Europe, or beyond the 
seas, and returned under protest, are. . ° - 20 per cent. 


V. Sight Bills—There is no statute with reference to bills, drafts, 
ete. at sight. They are not, by usage, entitled to grace. 


Decisions. 


Interest—Seven per cent interest was allowed on a note drawn in New York. 1 
Harring., 232. Interest on damages is discretionary with the jury. 1 Harring., 
234, 449. 

The principle of culculating interest and deducting payments on bonds, running 
accounts, and for and against administrators or guardians, is stated in 3 Harring., 469. 

Interest is allowable on the ground of contract, or by custom (3 Harring., 528); 
but where there is no contract, usage, time fixed for payment, or account rendered, 
it is not usual to allow it. Ibid. It may be allowed on money due for work and 
labor. Ibid. 

The sheriff held liable for interest on money levied by a sale of land from the 
time it was payable. 3 Harring., 25. 

Bills or Notes.—<A partial failure of the consideration of a bill of exchange can not 
be set up as a defence to an action on the bill; but a total failure may. 2 Har- 
ring., 32. 

Fraud will vitiate the contract; and to show fraud, the worthlessness of the arti- 
cle bought may be proved in an action on a bill accepted for the price of it. Ibid. 

Bank notes, though not money, have a certain legal character as money, and 
though not a legal tender they are a good tender unless objected to. 2 Harring. 235. 

If at the time of the contract a bank-note be paid without indorsement, guarantee, 
or agreement, it is received as money, and the risk of the solvency of the bank is on 
the receiver. 2 Harring., 235. 

Where a negotiable note is taken in the usual course of trade, before maturity, by 
an innocent party, bona-fide, and for a valuable consideration, without notice, neither 
fraud nor waut of consideration, as between the original parties, can be set up as a 
defence against the indorsee. 3 Harring., 385. A party can not recover on an 
altered negotiable note without explaining the alteration, 3 Harring., 404. The 
payment of an antecedent debt is a good consideration for the assignment. Ibid. 

Notice.—Notice of protest through the post-office is not sufficient if the indorser 
reside in the same town, unless there be a penny-post by which he is in the habit 
of receiving letters. 3 Harring., 419. The notice ought to be personal, or by writ- 
ing left at the house or place of business. Ibid. 

Demand.—If a note is payable at a certain place, demand at the place must be 
averred. 1 Harring., 10, 331. Demand must be made on the last day of grace. 1 
Harring. 331. 

A bank depositor must make an actual demand for his deposit before suit is 
brought. 1 Harring., 117, 496. 





Damages on Bilis. 


XI. Maryann. 


I. Interest.—The revised constitution of Maryland provides that the 
rate of interest in the State shall not exceed six per cent. per annum, 
and no higher rate shall be taken or demanded. And the legislature 
shall provide by law all necessary forfeitures and penalties against usury, 


II. Penalties—Any person guilty of usury shall forfeit all the excess 
above the real sum or value of the goods or chattels actually lent or 
advanced and the legal interest on such sum or value, which forfeiture 
shall enure to the benefit of any defendant who shall plead usury, and 
prove the same. The plea must, however, state the sum or amount of 
the debt, and the plaintiff shall have judgment for that amount and legal 
interest only. Md. Code, Vol. 1, p. 697. 


III. Damages on Bills—The damages on bills of exchange nego- 
tiated in Maryland, payable in other States, and returned under protest, 
are uniformly 8 per cent. The claimant is entitled to receive a sum suf- 
ficient to buy another bill of the same tenor, and eight per cent. damages 
on the value of the principal sum mentioned in the bill, and interest 
from the time of protest, and costs. The protest of an gnland bill must 
be made according to the law or usage of the State where it is payable. 
Practice includes the District of Columbia in this law of damages (Act 
of Assembly, 1785, ch. 38); but it is questionable whether the District 
be within the law, which provides only for States, 


IV. Foreign Bills—The damages on foreign bills of exchange re- 
turned under protest are 15 per cent. The claimant is to receive a sum 
sufficient to buy another bill of the same tenor, and 15 per cent, dam- 
ages on the value of the principal sum mentioned in the bill, and interest 
from the time of protest, and costs. 


IV. Sight Bills.—Grace is not allowed by the banks on bills, drafts, 
checks, etc., payable at sight. 


Decisions, 


1. Under the statute of Maryland of 1837, ch. 253, the certificate of a public 
notary is prima facie evidence of the presentment by him of an inland as well as a 
foreign bill of exchange or note, and of his protest of a bill for non-acceptance or 
non-payment, and also of the sending or delivery of notice in the manner stated in 
the protest. 1 Gill, 127. 2. If a party receive notice of the dishonor of a bill in 
due time, he can not object to the mode of conveyance. Ibid. 3. In Maryland, 
interest is not only given in all cases where it is in England, but in many others 
also. 2 Bland’s C. R. 306. 4. It is not usurious in a bank to take interest in ad- 
vance. 10 G, and J. R. 299. 

5. Compound interest may be charged in three kinds of cases: first, where, with 
the knowledge and permission of the debtor, his whole debt, principal and interest, 
has been paid by a third person or his surety ; secondly, where the holder of money 
has been directed or undertakes to invest money in his hands to make it productive, 
and fails or refuses to do so; and thirdly, where a trustee has received rents and 
profits, and retains and uses the money as his own, he will be charged with the pro- 
fits or with interest, considering each year’s interest as an addition to the capital 
sum. 2 Bland, 166. 





Usury Laws of the States, 


XII. Vireria. 


I, Interest—The legal rate of interest in Virginia is six per cent., 
and no higher rate is allowed on special contracts. 


Il. Penalty for Violation of the Usury Laws.—All contracts for a 
greater rate of interest than six per cent. per annum are void. 


III. Damages on Bills——The damages on bills of exchange nego- 
tiated in Virginia, payable in other States, and returned under protest, 
are uniformly ‘ ‘ A ; ‘ ie ‘ js 3 per cent. 


IV. Foreign Bills —The damages on foreign bills of exchange, re- 
turned under protest, are uniformly . . ‘ ‘i 10 per cent. 


V. Sight Bills—Grace is not allowed by statute or by usage on 
bills, etc., payable at sight. 


Decisions. 


A trustee accountable for rents and profits, is chargeable with interest thereon. 
3 Grattan, 518. 

It is not usurious for a bank to take interest for the first day on which a note is 
discounted, and also for the last day on which it is payable, inclusive. 5 Leigh, 251. 

Where one resorts to equity for relief against usurious debt yet unpaid, he shall 
be required to pay only the principal advanced to him, without even lawful interest, 
according to the statute; yet where debtor seeks, in equity, an account of, and de- 
creo for, money already paid on usurious contract, the measure of relief is the excess 
paid above principal and lawful interest; and if his payments exceed principal and 
lawful interest, the surplus, with interest, shall be decreed to him. 1 Leigh, 147; 5 
Leigh, 478; see also 1 Paige, 429. 

What interest is allowable upon any contract, is always a question of law; and 
it is sometimes an intricate question as it respects the time or the place of the con- 
tract. 1 Rand. 35. And the court may instruct the jury with regard to the inter- 
est. 6 Call, 16. 

Unsettled and disputed accounts ought not, in general, to bear interest. 1 Wash 
172; 2 Call, 366. 

A legacy carries interest (no time for payment being specified) only from the end 
of the year after the death of the testator. 3 Munf. 10. 

As to compound interest, etc., under what circumstances it may be taken. 4 
Yates, 220-230, 

The practice in Virginia is favorable to the recovery of interest; and it was held, 
in an action on a penal bill, payable on demand, not necessary to aver a special de- 
mand. An obligation to pay money on demand is evidence of a present debt, pay- 
able instanter, and the writ a sufficient demand to entitle plaintiff to the penalty, 
and interest is allowed, not because of the forfeiture of the penalty, but because the 
debt was due and payable from the beginning. 6 Rand. 101. 

Notary Public.—A certificate of a notary public, of a sister State, duly certified 
according to the usual notarial form, that a release was acknowledged by a party to 
be his act and deed, will not be received in evidence of the fact in the courts of Vir- 
ginia. The deposition of the notary, or some equivalent tostimony, should be pro- 
duced, 1 Rand. 456. 

Bills.—A protest of a foreign bill of exchange, in a foreign country, is proved by 
the notarial seal; but the protest is only prima facie, not conclusive evidence of the 
dishonor of the bill. 7% Leigh, 179. 

It is not enough to charge the indorser on a bill of exchange, whereof the drawer 
has refused acceptance when presented, and payment when demanded, to prove pro- 
test for non-payment and due notice thereof to indorser; it is necessary to prove due 
notice to him of the dishonor of the bill by the non-acceptance. 2 Leigh, 321; 4 
Wash. C. C. R. 467. 





Damages on Bills, 


XIII. Norra Caroma. 


I, Interest—The legal rate of interest in North Carolina is six per 
cent., and no higher rate is allowed on special contracts, 


II. Penalty for Violation of the Usury Laws.—A forfeiture of the 
principal and interest; and if usurious interest is collected, a liability 
to pay double the amount of principal and interest paid—one half of 
the amount recovered for the use of the State, the other half for the 


claimant. 


III. Damages on Bills—The damages on bills of exchange nego. 
tiated in North Carolina, payable in other States, and returned under 
protest, are uniformly, ° . . . . . 3 per cent, 


IV. Foreign Bills—The damages on foreign bills of exchange re- 
turned under protest are as follows : 


1. Bills payable in any part of North America, except the Northwest Coast and tho 
West Indies, ° ° 10 per cent 
2. Bills payable in Madeira, ‘the Canaries, the Azores, Cape de Verde Islands, 
Europe, and South America, . ° ° . ° * 15 per cent. 
3. Bills payable elsewhere. ° ° : . ° 20 per cent, 


V. Sight Bills.—By virtue of an act of the Legisleture, passed in 
January, 1849, grace is allowed on bills at sight, unless there is a stipu- 
lation to the contrary. Prior to that date the usage was, not to allow 


grace on such bills. 


Decisions. 


I. What Notes Negotiable—1. Bonds are negotiable, as well as promissory notes 
not under seal. Rev. Code ch. 13, sec. 

2. A memorandum reciting the assignment of a note, and promising to pay on 
demand therefor a certain price, is a promissory note; and negotiable, and no proof 
of want of consideration can be admitted against an indorsee for value, before its 
dishonor. Elliot v. Smitherman, 2 D. & B. 338. But where there is no promise to 
pay money, 2 D. & B. 239; or where the promise is to pay money and do other 
things, 1 Jones, 357; or to pay in bank stock or any thing besides money, 2 D. &B. 
513; or where the payment is contingent; it is not negotiable. 3 Hawkes, 458, 

3. A promissory note payable to a blank or fictitious payee is negotiable, and 
may be indorsed in the name of the fictitious payee. Elliot v. Smitherman, 2 D. & 
B, 338. Otherwise of a bond. Marsh v. Brooks. 11 R. 409. 

II. Indorsement.—1. An indorsement to enable an indorsee to sue in his own 
name must be of the whole not a part of the note. Martin v. Hayes. 1 Bus. 423. 

2. Any holder may fill up a blank indorsement to himso’f 1 R. 219; 4 R. 266. 
An executor may indorse a note payable to his testator. 1 Mur. 133. 

3. The indorsee of a note or bill, for value or for a precedent debt, before it is 
due, and without notice, is unaffected by any equities between the other parties. 
Reddich v. Jones. 6R. 107. Turner v. Beggorly. 11 R. 331; Bus. 40. 

III. Liabilities of Indorsers of Notes and Bonds, —Indorsers of notes, bonds, and 
inland bills, are sureties for the maker. Rev. Code, ch. 13, § 10, and it is not neces- 
sary to charge them to prove any demand on maker or notice to indorser. Williams 
v. Runi, 3 D. & B. 74. But as to bills see Hubbard v. Troy, 2 R. 134. This act 
applies only when all the indorsements were made in this State. Ingersoll v. Long. 
4D. & B. 293. But in Reddich v, Jones, 6 R. ag it was held to apply to an in 
dorsement made in Virginia on a note made in N. Ca. And it applies where the 
note is made in Virginia and the indorsement in N. Ca. 1R. 122. 





Usury Laws of the States. 


XIV. Sourn Carona. 


I, Interest.—The legal rate of interest in South Carolina is seven per 
cent., and no higher rate is allowed on special contracts. 

Il. Penalty for Violotion of the Usury Laws,—Loss of all the inter- 
est taken. 

III. Damages on Bills——The damages on bills of exchange nego- 
tiated in South Carolina, payable in other States, and protested for non- 
payment, are uniformly A“ . ‘ ‘ A . 10 per cent. 
together with costs of protest. 

A bill drawn in South Carolina, payable in another State, is deemed 

. a foreign bill, and damages may be claimed, although such bill be not 
actually returned after protest. 

IV. Foreign Bills——The damages on foreign bills of exchange, nego- 
tiated in South Carolina, are as follows: 

1. On bills on any part of North America, other than the United States 
and on the West Indies, ‘ ‘ , 12} per cent. 


2. On bills drawn on any other part of the world, ‘ . 15 per cent. 


V. Sight Bills.—The statute of 1848 enacts that “ bills of exchange, 
foreign or domestic, payable at sight, shall be entitled to the same 
days of grace as now allowed by law on bills of exchange payable on 
time.” 

By a statute passed in 1831, it is enacted that if money or other 
commodity be lent or advanced upon unlawful interest, the plaintiff shall 


be allowed to recover the amount or value actually lent, but without 


interest or cost. 

By an act passed in 1839, it is enacted that a debtor by bond, note, 
or otherwise, about to leave the State, the debt not being yet due, may 
be sued and held to bail. The plaintiff must swear to the debt, and that 
he did not know the debtor meant to remove at the time the contract 
was made. But the writ must be made returnable to the term next suc- 
ceeding the maturity of the note, etc. 


Decisions. 


Where a sealed note was given for the payment of $2,500, three years after date, 
“with interest from the date, to be paid punctually at the end of each year,” it was 
held, that the interest which fell due at the end of each of the three years, and re- 
mained unpaid, became principal also, and bore interest; but not so the annual 
interest which accrued afterwards, because there was no express or implied contract 
to that effect. 1 Strobhart, 115. 

Where one contracts to pay a certain sum and interest on a certain day, the inter- 
est on that day becomes a part of the principal, and bears interest from that time. 3 
Richardson, 125. 

Judgments do not bear interest at common law. But in debt on a judgment, 
interest may be recovered by way of damages. 3 Richardson, 376. By act of the 
Legislature, all demands bearing interest before judgment, continue to bear interest 
after judgment recovered, till the judgment is paid. 

Where the drawee of a bill, payable at sight, accepted it, “if presented at a pare 
ticular time, he will be liable on it although not presented at that time.” 8 Rich. 311. 





Damages on Bills, 


XV. Grorera. 


I. Znterest.—The legal rate of interest in Georgia is SEVEN per cent, 
and no higher rate is allowed on special contracts, Open accounts, un- 
liquidated, do not bear interest. 


Il. Penalty for Violation of the Usury Laws.—Forfeiture of only 
the excess of interest over seven per cent. Principal and legal interest 
are recoverable. (Acts of 1855-6, page 259.) 


III. Damages on Bills—The damages on bills of exchange, nego. 
tiated in Georgia, payable in other States, and returned under protest, 
are uniformly 5 per cent. 

IV. Foreign Bills —The damages on foreign bills of exchange, re. 
turned under protest, are 10 per cent. 


V. Sight Bills.—“ Three days, commonly called the three days of 
grace, shall not be allowed upon any sight drafts or bills of exchange 
drawn payable at sight, after the passage of this act; but the same shall 
be payable on presentation thereof, subject to the provisions of the first 
section of this act. The first section designates the Hotmays.”—Act 
passed Feb. 8, 1850. [See Cobb’s New Digest of the Laws of Georgia, 
pp- 519-522.] 


VI. Endorsers.—Endorsers are not entitled to notice of dishonor, 
except upon notes and bills payable at bank, or negotiated in bank, or 
placed in bank for collection. 


Decisions in Georgia, 


1. The endorsee of a nogotiable promissory note, drawn in Georgia, payable in 
New York, and returned protested for non-payment, is entitled to charge five per 
cent. damages against the indorser, as provided by the act of 1823, in cases of pro- 
tested bills of exchange. Howard v. Central Bank, 3 Kelly’s Reports, 374. 2. A 
note for valuable consideration, transferred before due, and without notice of any 
equities, as collateral security for an existing debt, is not liable, in the hands of the 
transferee, to any of the equities between the maker and the payee. Gibson v. 
Conner, Ib. 47. 

3. Bills and Notes.—The holder of a bill may, in default of payment, sue all the 
parties liable thereon at the same time, and may maintain an action against the 
drawer without previously suing the acceptor. 1 R. M. Charlt. 53. 

4, The Georgia statute of 1799, in making promissory notes negotiable, whether 
given for money or other things, ipso facto made them exempt from the necessity of 
proving consideration. Dudley, Geo. 157. 

5. Failure of consideration is no defence to an action by a bona-fide holder with- 
out notice, unless the note is transferred after due. Geo. Decis. Part II. 163. 

6. Uswry.—Usury may be set up in defence to a proceeding to foreclose a mort- 
gage. 1 Kelly, 392. 

7. Where a surety on a debt tainted with usury pays the same, knowing the 
debt to be usurious, he can not recover the amount paid from the principal. But he 
may recover it back from the creditor. 1 Kelly, 140; 3 Kelly, 162. 

8. The maker of a usurious note is a competent witness for the defendant to 
prove usury, in an action by an endorsee against an endorser, on being released. 
Renewals of a usurious contract carry the taint of usury with them. 1 Kelly, 108. 

9. A note, void as being given in direct violation of statute, is valid against the 
maker in the hands of an innocent endorsee, and the original consideration can not 
be inquired into. Dudley, Geo. 249. 





Usury Laws of the States. 


XVI. Arapama. 


[. Lnterest.—The rate of interest in Alabama is eight per cent. per 
annum. 

Il. Penalty for Violation of the Usury Laws,—All contracts made 
ata higher rate of interest than eight per cent. are usurious, and can 
not be enforced except as to the principal. 


III. Damages on Bills.—Damages on inland bills of exchange pro- 
tested for non-payment, are 5 per cent.; on foreign bills of exchange 10 
per cent. on the sum drawn for. 


IV. All bills drawn and payable within this State are termed inland 
bills; those drawn in this State and payable elsewhere, are considered 
foreign bills. 

V. Sight Bills—Grace is allowed on bills, drafts, etc., payable at 
sight. 


Decisions. 


Usury.—The offence of usury is not complete, so as to enable a common informer 
to sue for the penalty given by the statute of Alabama of 1819, until the money, etc., 
has been taken, accepted, or received. 4 Alabama, 124. 

The statutes of usury confer a personal privilege upon the borrower, which he 
may waive, and if he does no third party can take advantage. 3 Alabama, 643. 

Interest—In Alabama, interest will be allowed as well upon debts contracted 
abroad, if the lex loci contractus authorizes it, as in the State. 7 Port. 110. 

A note discounted by the Bank of Mobile carries the legal rate of interest, eight 
per cent., after its maturity. 7 Alabama, 490. 

Where a partial payment is made and indorsed upon a promissory note before 
maturity, interest will not run upon the payment up to the maturity of the note, 
without a special agreement, express or implied. 7 Alabama, 359. 

Bills and Notes.—The statutes of Alabama require the negotiability and character 
of bills of exchange, foreign and inland, and promissory notes, payable in bank, to 
be governed by the general commercial law. 4 Howard’s U.S. R. 404. 

It is incumbent on an indorser of negotiable paper, if he would prevent usury 
from being set up against him, to show that he became the innocent holder of the 
paper for a valuable consideration, before its maturity. 9 Port. 9. 

Successive accommodation indorsers of a bill are not co-sureties, in the absence 
of any agreement to that effect, and any circumstance raising such presumption. 5 
Alabama, 683. 

An indorser of a bill of exchange is not discharged by the mere forbearance of 
the holder to sue the acceptor for any length of time. 8 Port. 108. 

A promise, in writing, to accept a bill of exchange not in esse, is in law a suffi- 
cient acceptance, if the bill be taken on the faith of such promise; and a collateral 
written or mere verbal promise to accept it, made after it was drawn, may also 
amount to an acceptance. But a mere verbal promise to accept a bill of exchange 
not yet drawn is not such an acceptance as will in law bind the acceptor, even if 
made to the person in whose favor it is drawn. 8 Port. 263. 

Where a bill is made payable at a particular place, presentment for payment at 

that place is sufficient to hold the indorser. 9 Port. 186. 
_ Where the holder of a bill of exchange and the parties sought to be charged upon 
its dishonor reside in different towns, notice of non-payment may be given through 
the post-office, although the agent of the holder and the party to be notified resides 
in the same town. 8 Alabama, 824. 

In Alabama, damages other than interest can not be recovered of an acceptor of 
® bill, as acceptor merely. 8 Port. 639. 





Damages on Bills. 
XVII. Arkansas. 


I. Jnterest.—The legal rate of interest in Arkansas is six per wu. 
Special contracts in writing will admit an interest not to exceed ten per 
cent. All judgments or decrees upon contracts bearing more than six 

er cent. shall bear the same rate of interest originally agreed upon, 
Gould’s Digest, chap. 92, §§ 1, 2, etc., 1858.) 

Il. Penalty for Violation of the Usury Laws,—All contracts for reser. 
vation of a greater rate of interest than ten per cent. are void. The 
excess taken or charged beyond ten per cent. may be recovered back, 
provided the action for recovery shall be brought within one year after 
payment. (Jb. secs. 6 and 7.) 

III. Damages on Bills.—The damages on bills of exchange drawn or 
negotiated in Arkansas, expressed to be for value received, and protested 
for non-acceptance, or for non-payment after non-acceptance, are as follow: 
(Zb. chap. 25 :) 

1. If payable within the State, coccccee 2 per cent, 

2. If payable in Alabama, Louisiana, Mississippi, Tennessee, Kentucky, 

Ohio, Indiana, Illinois or Missouri, or at any point on the Ohio 
River, ° - 4 per cent, 

8. If payable in any o 5 per cent. 

4, If payable within either of the United States, and protested for non- 

payment, after acceptance, 6 per cent. 

IV. Foreign Bills—The damages on bills of exchange, expressed 
for value received, and payable beyond the limits of the United States, 
(Zé. chap. 25,) are - 10 per cent. 

VY. Sight Bills—There is no statute in force in Arkansas in reference 
to grace on sight bills. Section 15, Gould’s Digest, says, “ Foreign and 
inland bills shall be governed by the law-merchant as to days of grace, 
protest and notices.” 

Decisions and Statutes, 


Protest.—The Pg made by the notary public, under his hand and seal of officer 


ehall be allowed as evidence of the facts therein contained. Digest, 1848, p. 217. 
But the certificate of a notary who protested a bill, though under his notarial seal, 
is no evidence of the fact. Rat Estate Banx vs. Bizzett, 4 Ark. 189. 

The certificate of a notary public, under his hand and seal of office, that he for- 
warded netice of protest, shall be prima facie evidence of the fact therein stated. 
Act 21 February, 1859. 

Interest.—Where a note is given, bearing interest at the rate of ten per cent. per 
annum, the payment of the interest as well as the principal must be negatived in 
the breach, or it will be too narrow. 3 Pike’s Arkansas R. 261. 

In Arkansas, a promissory note, payable on demand, draws interest from date, 
without a demand. 4 Pike, 210. 

Where there is a legal liability to pay interest on a money bond or note, by the 
non-payment thereof according to its tenor, such liability need not be alleged in an 
action on the bond or note. 2 Pike, 375. 

The fourth section of ch. 80 of the Revised Statutes of Arkansas, which provides 
that judgments shall bear the same rate of interest as the contract upon which they 
are recovered, gives such rate of interest upon the damages recovered as well a3 
upon the original debt. 4 Pike, 150. 

In an action upon a note bearing interest at a rate greater than is allowed by 
law, except on special agreement, it is necessary to allege that the interest as well 
as the principal has not been paid. 3 Pike, 261. 





Damages on Bills, 


XVIII... Carrrornia. 


L. Jnterest.—The legal rate of interest in California is, by statute, 
fixed at ren per cent. On special contracts any rate of interest may be 


agreed upon or paid. 


Il. Penalty for Violation of the Interest Law.—There is no law in 
California fixing any penalty for charging any rate of interest above ten 
per cent. The matter is thus left entirely free between the contracting 


parties. 
III. Damages on Bills——The damages on bills of exchange drawn or 


negotiated in California, payable in any State east of the Rocky Moun- 
tains, and returned under protest for non-acceptance or non-payment, are 


uniformly . + + © © © oo 6 per cont. 


IV. Foreign Bills—The damages on foreign bills of exchange re- 
turned under protest,are .  . ° - «  « 20 per cent. 


V. Sight Bills.—Grace is not allowed by the bankers on bills, checks, 
drafts, etc., payable at sight, The notarial fees for protesting a bill of 
exchange or promissory note are $5 or more, according to the number of 
notices sent. Act March 13, 1850. 


Statutes. 


Interest.—Se0. 1. When there is no express contract in writing, fixing a different 
rate of interest, interest shall be allowed at the rate of ten per cent. per annum, for 
all monies after they become due on any bond, bill, promissory note, or other instrue 
ment of writing, on any judgment, recovered before any court in this State for money 
lent, for money due on the settlement of accounts, from the day on which the balance 
is ascertained for money received to the use of another. 

Sec. 2. Parties may agree in writing for the payment of any rate of interest 
whatever on money due, or become due, on any contract. Any judgment rendered 
on such contract shall conform thereto, and shall bear the interest agreed upon by 
the parties, and which shall be specified in the judgments. 

Seo. 3. The parties may agree, on any contract in writing whereby any debt is 
secured to be paid, that if the interest on such debt is not punctually paid, it shall 
become a part of the principal, and thereafter bear the same rate of interest as the 
principal debt. 

Bills of Exchange.—By the statute of April 16, 1850, it is provided that no accept- 
ance of a bill of exchange shall be valid unless such acceptance be in writing; and 
if the acceptance be on a paper other than the bill, it shall not bind the acceptor, 
except in favor of a person to whom the acceptance shall have been shown, and who 
shall purchase the bill for a valuable consideration. 

Sec. 18. In all cases where a notice of non-acceptance of a bill of exchange or none 
payment of a bill of exchange, promissory note, or other negotiable instrument, may 
be given by sending the same by mail it shall be sufficient if such notice be 
directed to the city or town where the person sought to be charged by such notice 
resides at the time of drawing, making, or indorsing such bill of exchange, promis- 
sory note, or other negotiable instrument, unless such person at the time of affixing 
his signature to such bill, or note, or negotiable instrument, shall, in addition 
hereto, specify thereon the post-office to which he may require the notice to be ad- 





Usury Laws of the States. 


XIX. Frorma, 
I. Interest.—The legal rate of interest is six per cent. On specia) 
contracts eight per cent, may be charged. 


II. Penalty for Violation of the Usury Laws—Forfeiture of the 
whole interest paid. 


III. Damages on Bills—The damages on bills of exchange, nego. 
tiated in Florida, payable in other Stntes, and returned under protest for 
non-payment, are uniformly . . . . : 5 per cent. 


IV. Foreign Bills—Damages on foreign bills of exchange 5 per cent. 


V. Sight Bills —Grace is not allowed on bills, drafts, etc., payable at 
sight. There is no statute in Florida upon this subject. 


Decisions, 


Usury.—In Florida, where illegal interest is reserved in a contract, it is void to 
the extent of the whole interest reserved, including as well legal as illegal interest. 
1 Branch’s Reports, 356. 

A contract not usurious is not invalidated by a subsequent receipt of a contract 
for illegal interest. But where a usurious contract is substituted for one not usuri- 
ous, in an action on the substituted contract, the plaintiff will be entitled to recover 
only according to the terms of the original contract. Ibid. 

In respect of usury, a contract is to have effect according to the law at the time 
when it is made. Ibid. 

Where a usurious contract is made void by statute at the time it is entered inta 
a subsequent repeal of the statute does not make the contract valid. Ibid. 

The actual receipt of illegal interest is necessary to subject one to the penalty for 
usury under the statute of Florida. Ibid. 

A contract to pay more than legal interest for past forbearance is usurious, Ibid. 

Notes.—It seems that notice of protest to an indorser would be good if it be sufli- 
cient to put the party on inquiry, and prepare him to pay it or to defend himself 
Even if there be some uncertainty in the description of the bill or note, if it does not 
tend to mislead the party, it will be good. 1 Branch, 301. 

The original protest of demand and non-payment of a note made by a notary, 
where the notary testifies that it was made at the time of the demand of payment, 
and that he believes the facts stated therein are true, and have occurred, is admis- 
sible in evidence, although the notary does not remember any of the facts stated 
therein, independently of the protest. Ibid. 

A part payment of a note by the indorser, not explained or qualified by any 
accompanying circumstances, will be held sufficient evidence of waiver of notice. 
But where the payment is made with the money of the maker, and by his request, 
the indorser acts as mere agent of the maker, and the transaction is so qualitied and 
explained as to proclude all idea of an actual or intended waiver on the part of the 
indorser. 1 Branch, 25. 

A plea filed under oath, in accordance with the Florida statutes, alleging the 
failure or want of consideration of a bond, note, or other instrument of writing, 
throws the onus of proving the consideration of the instrument sued on upon the 
plaiutiff; but the consideration can be inquired into only between such parties as it 
might have been at common law. 1 Branch, 94. As between the indorsee and the 
maker, the consideration can not be inquired into. Ibid. : 

A note in the words, “On demand, the first day of January next, I promise,” 
etc., is payable on demand, and the clause, “the first day of January,” applies ouly 
to the time when interest was to commence. 1 Branch, 447. 





Usury Laws of the States. 


XX. I.urors. 
I. Interest.—The legislature, in 1857, passed the following act: 


Section 1. That from and after the passage of this act, the rate of interest upon 
all contracts and agreements, written or verbal, express or implied, for the payment 
of money, shall be six per cent. per annum upon every one hundred dollars, unless 
otherwise provided by law. 

Sgcrion 2. That in all contracts hereafter to be made, whether written or verbal, 
it shall be lawful for the parties to stipulate or agree that ten per cent. per annum, 
or any less sum of interest, shall be taken and paid upon every one hundred dollars 
of money loaned, or in any manner due and owing from any person or corporation 
to any person or corporation in this State. 

II. Penalty for Violation of the Usury Laws.—If any person or cor- 
poration in this State shall contract to receive a greater rate of interest 
than ten per cent. upon any contract, verbal or written, such person or 
corporation shall forfeit the whole of said interest so contracted to be re- 
ceived, and shall be entitled only to recover the principal sum due to such 
person or corporation. (Act of 1857.) 

III. Damages on Bills—The damages on bills of exchange negotiated 
in Illinois, payable in other States or Territories, and returned under 
protest for non-payment, are uniformly (by act of March 3, 1845) 5 per 
cent. in addition to the interest. 

IV. Foreign Bills—The damages payable on foreign bills of exchange, 
returned under protest, are (by act of March 3, 1845) 10 per cent. in ad- 
dition to the interest. 

Y. Sight Bills—Heretofore there has been no statute in force regard- 


ing bills or drafts at sight, but by an act of the legislature, approved 

February 22d, 1861, it is enacted that “no note, check, draft, bill of ex- 

change, order or other negotiable or commercial investments payable at 

sight or on demand, or on presentation, shall be entitled to days of 

grace, but shall be absolutely payable on presentment. All other notes, 

drafts or bills of exchange, shall be entitled to the usual days of grace.” 
This act is in force from its passage. 


Decisions and Statute. 


Bills of Exchange.—In addition to the damages on bills of exchange allowed b 
the act of March 3, 1845, six per cent. interest is payable from the maturity of se 
bills, together with cost and charges of protest; provided the bill expresses for value 
received, 

A note and agreement, made at the same time, must be taken together as forming 
one entire contract. 3 Scammon, 72. 

Although no particular form is necessary to make a note, yet the writing must 
show an undertaking or engagement to pay, and to a person named in it, or to 
bearer or holder of the instrument. Breese’s Rep. 2. 

The legal effect of a bond or note payable on or before the day, is different from 
one payable on the day—in the one case the obligor having the right to pay before 
the day, but not in the other, 2 McLean, 402. 

By the rule of the common law, a note under seal imports a valuable considera- 
tion, and no inquiry could be had in relation thereto. So a note not under seal, 
expressing on its face to have been given for value received, imports a sufficient 
consideration, and leaves it open to be impeached by the defendant. 1 Scam. 208. 

Interest.—Held, that when judgment is obtained upon a contract, that contract 
ceases to be, and is merged in the judgment, and such judgment, as regards the in- 
7 is operated upon and controlled, not by the contract, but by the statute. 

reese, 52, 





Usury Laws of the States. 


InpIANA. 


I. Interest.—The legal interest in Indiana is six per cent., which may 
be taken in advance, if so expressly agreed. 

Il.—Penalty for Violation of the Usury Laws.—If a greater rate of 
interest than as above shall be contracted for, received or reserved, the 
contract shall not, therefore, be void; but if it is proved in any action 
that a greater rate than six per cent. per annum has been contracted for, 
the plaintiff shall only recover his principal, with six per cent. interest 
and costs; and if the defendant has paid thereon over six per cent. in- 
terest, such excess of interest shall be deducted from the plaintiff's re- 
covery. 

III.—If, in any action for recovery of a debt, it is proved that previous 
to the commencement of the suit the defendant has tendered the amount 
due, with legal interest, the defendant shall recover costs, and the plain- 
tiff shall only recover the amount tendered. 

IV. Damages on Bills—Damages, payable on protest for non-pay- 
ment or non-acceptance of a bill of exchange, drawn or negotiated within 
the State of Indiana, if drawn upon any person at any place out of this 
State, are 5 per cent. Beyond such damages no interest or charges ac- 
cruing prior to protest shall be allowed, and the rate of exchange shall 
not be taken into account. 

V. Foreign Bills—The damages payable on protest for non-pay- 
ment or non-acceptance of a bill of exchange, drawn on any place not 
in the United States, are, on the principal of such Dill, 10 per cent. No 


damages beyond the cost of protest are chargeable against the drawer or 
the endorser of either species of bill, if, upon notice of protest and de- 
mand of the principal sum, the same is paid. 

VI. Sight Bills—Grace is allowed on all bills of exchange payable 
in Indiana, whether sight or time bills. 


Decisions. 


1, A clause in the charter of a corporation authorizing the company to borrow 
money “on such terms as might be agreed upon between the parties,” empowers 
them to borrow at a rate of interest beyond that established by the general law. 
Morrison vs. The Eaton, &c., Rail-Road Company, 14 Tanner’s (Indiana) Reports, 110. 

2. A tender of the simple value of a specific article, after failure to deliver, is not 
sufficient ; interest to the time of the tender should be included. Hamar vs, Dim- 
mick, 4 Tanner’s (Indiana) Reports, 105. 

8. The reservation of ten per cent. interest on the bonds, being valid and not 
usurious by the laws of Ohio, the guaranty of A. was also valid; and the agree- 
ment sued on being merely substituted as a security, was not tainted with usury. 
In reality, the instrument sued on amounts only to an agreement to pay a given 
sum of money, being the amount of the principal and interest of the bonds, 14 
Tanner’s Reports, 15. 

4. A plea of usury must specify the particulars of the contract upon which the 
usurious interest is alleged to have been taken or reserved. Engler et al. vs. Collins, 
16 Harrison’s (Indiana) Reports, 189. 

5. A plea of usury, which purports to answer the whole cause of action, when 
the facts pleaded are a bar to a part only of the claim, is bad on demurrer. Moor- 
man et al. vs. Barton, 16 Harrison’s (Indiana) Reports, 206. 

6. An agreement to extend the time of payment of a promissory note, in consider- 
ation of usurious interest, is not binding, and will not discharge a surety. Brown 
vs. Harness, 16 Harrisun’s (Indiana) Reports, 248, 





Damages on Bills. 


XXII. Iowa. 


I. Interest.—The legal rate of interest in Iowa is six per cent. Ten 
r cent, may be charged on special contracts. On judgments, interest 
is chargeable as on the contract. 

Il. Penalty for Violation of the Usury Laws.—Forfeiture of the ex- 
cess of interest paid, for the benefit of the School Fund. The borrower 
is by law a competent witness to prove usury. 

III. Damages on Bills—The rates of damages allowed on non-accept- 
ance or non-payment of bills drawn or indors¢d in this State, are as fol- 
lows: If drawn upon a person at a place out of the United States, or in 
California, or in the Territories of Oregon, Utah, or New Mexico, ten per 
cent, upon principal, expressed in the bill, with interest from time of 
protest. If drawn upon a person at a place in Iowa, Missouri, Illinois, 
Wisconsin, or in Minnesota, three per cent., with interest. If upon a 
person at a place in Arkansas, Louisiana, Mississippi, Tennessee, Ken- 
tucky, Indiana, Ohio, Virginia, District of Columbia, Pennsylvania, Mary- 
land, New Jersey, New York, Massachusetts, Rhode Island, or Connecti- 
cut, five per cent., with interest. If drawn upon a person at a place in 
any other State, 8 per cent., with interest. (Code, $965.) 


IV. Sight Bills—Grace is allowed on bills and notes, according to 
principles of the law merchant, and notice to indorsers, etc., according to 
the rules of the commercial law. (Laws, 1852-3.) 


Decisions. 


Bills of Exchange and Notes.—A person can not be rendered liable on a bill of 
exchange or promissory note, unless his name, or the style of the firm of which he 
is a member, is attached to some portion of it as a party. 1 Green’s Iowa R., 231. 

A bill of exchange drawn in one State upon a person residing in another State 
is treated as a foreign bill. 1 Iowa, 388, 

When no time of payment is mentioned in a note, it is in contemplation of law 
payable on demand. 1 Iowa, 552. 

The lex loci contractus will govern the liability of indorsers, and it will be pre- 
sumed that the lex mercatoria prevails in those States, rendering the indorsers liable 
on demand and notice, without suit against the makers, 1 Iowa, 388. 

Where a lost promissory note, which was made payable to bearer, is the ground 
of an action in chancery, to enable the complainant to recover, he must indemnify 
the defendant by bond and security against all claims on the note; such indemnity 
may be required by decree of the court, and the complainant authorized to recover 
on compliance therewith, and on payment of costs. 1 Iowa, 48. 

Where a person, not a party, writes his name on the back of a negotiable pro- 
missory note, the law presumes that he is a strictly commercial indorser, even 
ng his indorsement can not be made operative without the aid of another. 1 

owa, 331. 

Interest —By a provision of statute, an account bears interest from the time of 
its liquidation; and that will be presumed from the day the account was presented 
for payment, if no objection is made to its correctness. 1 Iowa, 336. 

In order to recover interest on an account, it should be averred in the declaration 
and specified in the bill of particulars. Ibid. 

Under the statute authorizing parties to contract for interest not exceeding twenty 
per cent. per &nnum, it was legal to make a note drawing twelve per cent., and if 
not paid when due, fifteen per cent. It will not be considered by a court of equity 
8 a contract for penalty, but for interest after a given day. 1 Iowa, 180. 





Usury Laws of the States. 


XXIII. Kenrvcry. 


I. Interest—The legal rate of interest in Kentucky is six per cent, 
No higher rate of interest is allowed even on special contracts, All 
contracts made, directly or indirectly, for the loan, or forbearance of 
money, or other thing, at a greater rate than legal interest (6 per cent 
per annum,) shall be void for the excess of legal interest. 

II. Penalty for Violation of the Usury Laws.—If any discount or 
interest greater than the legal interest or discount is taken by any bank, 
or other corporation, authorized to loan money, the whole contract for 
interest shall be void, and any thing paid thereon for interest may be 
recovered back by the person paying the same; or any creditor of his 
may recover the same by bill in equity. ‘ 

Banks, or other monied corporations, or individuals, are not prevented, 
in discounting bills of exchange, from taking a fair rate of exchange 
Setween the place where it is bought and the place where it is payable, 
in addition to the discount for interest. But such privilege of buying 
bills of exchange at less than par value, shall not be used to disguise a 
loan of money at a greater rate of discount than the legal interest or 
discount. 

III. Damages on Bills——No statute is in force in Kentucky upon the 
subject of damages on inland bills of exchange. 

IV. Foreign Bills—Where any bill of exchange, drawr on any per- 
son out of the United States, shall be protested for non-payment or non- 
acceptance, it shall bear ten per cent. per year interest from the day of 


protest, for not longer than eighteen months, unless payment be sooner 
demanded from the party to be charged. Such interest shall be recov- 
ered up to the time of the judgment, and the judgment shall bear legal 
interest thereafter. Damages on all other bills are disallowed. (Revised 
Statutes, pages 193 and 194.) 

V. Sight Bills—Grace is allowed, by some banks, on bills, drafts, 
etc., payable at sight, but the point is not yet fully settled in this State. 


Decisions, 


1. Partial payment on a debt bearing interest shall be first applied tc the extin- 
guishment of the interest then due. 

2. The notarial protest, under the notarial seal, of the non-acceptance or non- 
payment of a foreign bill, shall be evidence of its dishonor; but the protest may be 
disproved. 

3. A suit may be maintained against all, or somo, or any of the parties to a bill 
of exchange; and a failure of proof as to one or more defendants can not prevent 
judgment against the others or either of them. 

4. Where a bill is payable to the drawer’s order, and endorsed to his agent, the 
endorsement is virtually to himself, and no averment of his having paid it is neces 
sary. 8 Dana, 133. 

5. In an aetion upon a foreign bill, the protest is competent evidence to prove 
presentment of the bill to the acceptor, and non-payment. 3 B. Monroe, 10. 

6. Protest of a foreign bill is necessary to a recovery thereon against the drawer 
vr endorsers; and in Kentucky the demand and noting for protest myst be made by 
<be notary himself; it is not sufficient that this was done by his clerk, unless it 
appear that such delegation of authority is sanctioned by the custom of the place 
where the presentment was made, 6 B. Mource, 60. 





Damages on Bills, 


XXIV. Lovrsrana. 


1. ZJnterest—1. All debts shall bear interest at the rate of rive per 
cent. from the time they become due, unless otherwise stipulated. (Act 


March 15,1855.) : 
2, Conventional interest not exceeding eight per cent. per annum 


nay be contracted for. Ibid. 

3. The owner of any promissory note, bond, or written obligation, for 
the payment of money to order or to bearer, or transferable by assign- 
ment, shall have the right to collect the whole amount of such promis- 
sory note, bond, or written obligation, notwithstanding such promissory 
note, bond, or written obligation may include a greater rate of interest 
or discount than eight per cent. interest per annum. Provided that such 
obligations shall not bear more than eight per cent. interest per annum 
after their maturity until paid. (Act of March 2d, 1860.) 


Il. Damages on Bills—The damages on bills of exchange, nego- 
tiated in Louisiana, payable in other States, are uniformly 5 per cent. 


Ill. Foreign Bills——The damages on foreign bills of exchange, re- 
turned under protest, are uniformly (Statute of 1838) . 10 per cent. 


IV. Sight Bills—tThere is no statute upon this subject in Louisiana. 
A decision has been made in one of the inferior courts allowing three 
Jays’ grace on sight bills, but the usage is to pay on presentation, 


Decisions. 


By the laws of Louisiana, a notary is required to record, in a book kept for that 
purpose, all protests of bills made by him, and the notices given to the drawers or 
indorsers, a certified copy of which record is made evidence. 5 Howard’s U.S. R. 53. 

Under these laws, therefore, a deposition of the notary, giving a copy of the 
original bill, and a copy of his record, stating a demand of payment, subsequent pro- 
test, and notice to the drawers and indorsers respectively, is good evidence, Ib. 

Where a bank in which a note has been deposited for collection places it, in case 
of non-payment, in the hands of the notary to whom its own business is uniformly 
intrusted, to be protested, it will not be responsible for the failure of the notary to 
protest the note, or to notify the proper parties, having shown the same caro and 
attention in the management of the business intrusted to it which men of common 
prudence bestow on their own affairs. Baldwin v. Bank of Louisiana, Supreme 
Court, La., 1846. 

If the principal be sued for and recovered, the interest can not be afterwards 
claimed in a separate suit. 2 Martin’s R. 83. 

Interest on interest can not be allowed. 5 Louisiana R. 33. 

Interest can not be allowed on an unliquidated claim, and a claim is unliquidated 
when no act of one of the parties alone can render it certain. 5 Martin’s R. 6; 1 
Martin’s New Series, 130; 6 ib. 715, 10; 7 Louisiana R. 599, 134. 

A parol agreement to pay conventional interest is not void; parol proof can not 
be offered to prove such a convention; but if a party, when interrogated, confess 
that he did make such a convention, it will bind him. 6 Martin’s R. 279. 

Interest must be allowed on bills of exchange and promissory notes from the 
date of protest. 6 Martin’s New Series, 572. 

All debts now bear interest from maturity. Acts of 1852, p. 95. 

Banks can not in any case take more interest than at the rate fixed by thei 
charters. Where the bank-charter fixes the rate of interest at nine per cent., and 
Hye upon, it will be reduced to the rate fixed by the charter. 8 Louisiane 





Usury Laws of the States, 


XXV. Micurean. 


I. Interest.—The legal rate of interest in Michigan is seven per cent, 
But it is lawful for parties to stipulate in writing for any sum not exceed. 
ing ten per cent. 


Il. Penalty for Violation of the Usury Laws.—Parties suing upon 
contracts reserving over ten per cent. interest, may recover judgment for 
the principal and legal rate of interest. There is no provision for recoy- 
ering back illegal interest paid, and no penalty for receiving it. Bona- 
Jide holders of usurious negotiable paper taken before maturity, without 
notice of usury, may recover the full amount of its face. 


III. Damages on Bills—Damages on bills drawn or negotiated in 
Michigan and payable elsewhere and protested are as follows : 


1. If payable out of the United States, 5 per cent. 

2. If payable in Wisconsin, Illinois, Indiana, Ohio, Pennsylvania, or New 
York, 3 per cent. 

3. If payable in Missouri, Kentucky, New England, New Jersey, Dela- 
ware, Maryland, Virginia, or District of Columbia, 5 per cent. 

4, If payable in any other State or Territory, 10 per cent. 


IV. Sight Bills—Grace is allowed on all paper not payable on de- 
mand. 


Decisions, 


The following instrument is not a promissory note: 


[$60.] PiyrmovutH, July 11, 1841. 

“Two years from date, for value received, we, or either of us, promise to pay E. 
W., or bearer, sixty dollars with uso. Said W. agrees that if fifty dollars be paid 
on the lst day of January, 1843, it shall cancel this note.” Signed by the makers. 
Froleck et al. vs. Norton et al., 2 Mich. Rep. (Gibbs). 

The law of the place where a promissory note is made payable, determines the 
time and mode of presentment and of proceedings upon non-payment, but notice to 
the indorser must be according to the law of the place where the indorsement was 
made. Snow vs, Perkins, 2 Mich. Rep. (Gibbs), p. 238. 

When the law of a State in which a promissory note is made payable, authorizes 
its protest for non-payment, notice to the indorser residing in another State in which 
the indorsement was made, that it has been protested for non-payment and that the 
holder looks to him for payment, is a sufficient notice of presentment and non-pay- 
ment to charge him as indorser. Snow vs. Perkins. Ibid. 

The case of Platt vs. Drake (1 Doug. Mich. Rep.), noticed and commented upon. 

A mistake in describing a promissory note in a notice of protest, as in amount, 
etc., does not necessarily vitiate the notice; the question in such case being whether 
or no the indorser was misled by the mistake. Ibid. 

The object of a notice of protest of a promissory note is to inform the indorser of 
the non-payment of it by the maker, and that the indorser is liable for the payment 
of it; and if the notice accomplishes this object it is sufficient, although it misde- 
scribe the note in some particulars. Ibid. 

A draft made payable éo the bearer, no payee being named therein, is, neverthe- 
less, an order for money in the meaning of the Revised Statutes of Michigan. People 
ws. Brigham, 2 Mich. Rep. 





Usury Laws of the States. 
MINNESOTA. 


I. Jnterest_—Interest for any legal indebtedness shall be at the rate of 
$7 for$100 for a year, unless a different rate be contracted for in writing, 
but no agreement or contract for a greater rate of interest than $12 
for every $100 for a year shall be valid for the excess of interest 
over twelve per cent.; and all agreements and contracts shall bear the 
same rate of interest after they become due as before, if the rate be 
clearly expressed therein. Provided, the same shall not exceed twelve 
per cent. per annum. : . 

All judgments or decrees, made by any court in this State, shall draw 
interest at the rate of six (6) per cent. per annum. (Laws of 1860, p. 
226.) 

IL. Penalty for Violation of Interest Law.—Excess of interest over 12 
per cent, forfeited. 

III. Days of Grace.—On all bills of exchange payable at sight, or at 
future day certain within this State, and on all negotiable promissory 
notes, orders and drafts, payable at a future day certain within this State, 
in which there is not an express stipulation to the contrary. 


IV. When Grace not allowed.—On bills of exchange, note or draft, 
payable on demand. 


V. When Presented for Payment, &c.—Bills of exchange, bank checks 
and promissory notes falling due, or the presentment for acceptance or 
payment whereof should be made on the Ist day of January, the 4th 
day of July, the 25th day of December, the 22d day of February, and 
every day appointed by the President of the United States or the Gov- 
ernor of the State as a day of fasting or thanksgiving, shall be presented 
for acceptance or payment on the day preceding. Such days (above 
enumerated) shall be treated and considered as the first day of the week, 
commonly called Sunday. (Col. Laws, p. 376.) 


VI. Acceptance of Bills of Exchange——No person within this State 
shall be charged as an acceptor on a bill of exchange, unless his accept- 
ance shall be in writing, signed by himself or his lawful agent. 


VII. Damages on Bills of Exchange.—On any bill of exchange drawn 
or endorsed within this State, and payable without the limits of the 
United States, which shall be duly protested for non-acceptance or non- 
payment, t!.c party liable for the contents of such bill shall, on due no- 
tice and demand thereof, pay the same at the current rate of exchange, 
at the time of the demand, and damages at the rate of ten per cent. 
upon the contents thereof, together with interest on said contents to be 
computed from the date of the protest; and said amount of contents, 
damages and interest shall be in full of all damages, charges and ex- 
penses, 

On all bills drawn on any person, body politic or corporation out of this 
State, but within some State or Territory of the United States, and pro- 
tested for non-acceptance or non-payment, five per cent. damages and 
interest, and cost and charges of protest. 





Osury Laws of the States. 


Missovrt. 


I. Interest.—The legal rate of interest in Missouri is six per cont 
when no other rate is agreed upon. Parties may agree in writing for 
any larger rate, not exceeding ten per cent. Parties may so contract as 
to compound the interest annually. 


Il. Penalty for Violation of the Usury Laws.—Forfeiture of the ev- 
lire interest ; but judgment to be rendered for the principal with ten per 
cent. interest, the interest to be appropriated to the school fund. 


III. The damages allowed on bills of exchange payable in other 
States or Territories of the United States returned under protest, are 
uniformly.... ccccerceccees cocccces voceceeeelO per cent, 
On bills of exchange payable within the State,............ 4 per cent. 
On negotiable notes, if actually negotiated, sececeeee 4 per cent, 

In these last two cases no damages can be recovered, if payment is 
made or tendered within twenty days after demand or notice of dis- 
honor. 


IV.—Foreign Bills—The damages allowed on foreign bills of ex- 
change, protested for non-payment, are...... eoeee ee 20 per cent. 

The damages allowed in all of the above cases are in lieu of interest, 
charges of protest and other expenses incurred previous to or at the time 
of giving notice of dishonor, or maturity of note or bill when notice is 
required ; but after protest the interest will be allowed on the aggregate 
sum of principal and damages. 


V. Sight Bills—A statute of 1853-4 provides, that on bills of ex- 
change, payable at sight, grace shall not be allowed. 


Decisions. 


Bills.—The notary’s protest is evidence of presentment and refusal to pay, in Mis. 
souri, 4 Missouri, 52. 

A bill of exchange payable at atime certain need not be presented for accept- 
ance until maturity ; butif it is, notice and protest are necessary. 8 Missouri, 268, 
But if the billis presented for acceptance before that time, and acceptance refused, 
notice must be given in order to fix the liability of endorsers, Ibid. 

In demanding payment of a bill, it should be produced. 8 Missouri, 52, And 
in Missouri demand of payment is properly made on the third day of grace. A de- 
mand made at the counting-room of the acceptor of a bill of exchange, by the clerk 
of the holder, is sufficient, without showing a special authority in the clerk for that 

urpose, Ibid. 
, It is not indispensable for the notice of the dishonor of @ bill to be sent to the 
post-office nearest to the residence of the party, nor even to the town in which he 
resides, if it bein fact sent to the post-office to which he usually resorts for his let- 
ters. ‘7 Missouri, 448. To hold an endorser, personal notice of the dishonor of the 
bill, or notice left at his dwelling-house or place of business, is necessary, where the 
parties reside in the same place. 7 Missouri, 467. 

The Missouri statute making promissory notes assignable, vests the legal property 
in the assignee, and a suit cannot be maintained in the name of the payee for the use 
of theassignee. 5 Missouri,433. The statute provision in the Revised Code of Mis- 
souri of 1835, that the holder of a negotiable note, in order to fix the liability of an 
endorser, shall, with due diligence, institute proceedings against the maker, was 
intended to supersede the necessity of demand and notice. 6 Missouri, 338. 





Damages on Bills. 


XXVI. Mississrprr. 


I. Interest.—The legal rate of interest in Mississippi is six per cent. 
The following act was passed in March, 1856 : 


Be tt enacted, &c., That it shall be lawful for parties to contract in writing for the 
ent of any rate of interest not exceeding ten per cent. per annum, upon any 
debt after the maturity thereof. Sec. 2. That this act shall be in force from the time 
of its passage. Sec, 3. That the provisions of this act shall not be applied to any 
contract heretofore made. 


II. Damages on Bills—No damages are allowed for default in the 
ayment of any bill of exchange drawn by any person or persons within 
the State on any person or persons in any other State. On all domestic 
or inland bills (drawn on persons within the State), and protested for 
non-payment, five per cent. (See act of May 11, 1837.) 


Ill. Foreign Bills—The damages on bills of exchange drawn on 
persons without the United States, returned under protest, are 10 per 
cent., with all incidental charges and lawful interest. 


IV. Sight Bills—Grace is not allowed on bills of exchange, drafts, 
etc., payable at sight, 


Decisions. 


Under the statute of Mississippi, protest of an inland bill of exchange is not 
necessary to enable the holder to recover the amount of it of the drawer; that is 
necessary only to enable him to recover interest and damages. 6 Howard’s S. C. 
R. 23. 

It is not necessary that the notary should make out his formal protest of a bill 
at the time of presenting it for acceptance or payment, which is refused; but it is 
sufficient if he makes a note of the facts at the time, and draws up his protest after- 
wards, Ibid. 

Bills—An order payable out of a particular fund is not a bill of exchange. 1 
Smedes & Marshall, 393. 

An indulgence granted to the acceptor until the drawer should be heard from, 
based upon a sufficient consideration, exonerates the endorser. 6 Smedes & Mar- 
shall, 433. 

An accommodation endorser is not discharged upon notice to the holder of the 
oni to sue the drawer, and proof of his failure to bring suit until after the drawer 

me insolvent. 5 Howard, 689. 

Where the dwelling-house or place of business of the drawee of the bill is shut 
up, it seems that there must be inquiry in the neighborhood, in order to excuse pre- 
sentment. % Howard, 297. 

The notary who fills up and certifies the protest must present the bill himself; 
it can not be done by an ageat. 4 Howard, 567. 

A bill of exchange, payable at a certain time, need not be presented for accept- 
ance until maturity; but if it is, notice and protest are necessary if acceptance be 
refused. 4 Howard, 567. See, also, 12 Verm. 401; 8 Miss. 268. 

It seems that demand and protest must be made according to the laws of the 
place where the bill is made payable. In Mississippi, a demand of payment of a 
foreign bill is not good unless made by the notary himself. % Howard, 294. 

An agent of the holder is allowed one day to give notice to his principal of a de- 
fault, and the principal is entitled to one day, after he receives notice, to give notice 
by mail to the drawer or endorser. 7 Howard, 294. 

The last endorser of a bill, in order to hold the prior endorsers, must give notice 
to them of its dishonor on the next day after he himself receives such notice, 4 
Smedes & Marshall, 177. 





350 Damages on Bills. 


XXVIII. Ouro. 


I. Interest.—The law allows interest at six per cent. per annum on all 
money due, and no more. (The law allowing 10 per cent. on special 
contracts was repealed April Ist, 1859, but the repeal does not affect 
contracts entered into prior to this date.) 

II. Penalties.—There are no penalties for usury. Contracts for greater 
rates are void as to the excess only ; and if interest beyond six per cent. has 
been paid, the debtor has a right to have such excess applied as payment 
on the principal. 

IIL. Bills of Hxchange-—“ Damages on protested bills of exchange, 
drawn by a person or corporation in Ohio, are not recoverable on any con- 
tract entered into after the passage of this act.” (Passed and took effect 
April 4th, 1859.) 

A check is not entitled to grace; but a check “payable on a future speci- 
fied day is a bill of exchange,” and entitled to grace. (5 Ohio State Rep. 13.) 

“The usage of banks in any particular place, to regard drafts upon them 
payable at a day certain after date, as checks, and not entitled to days of 
grace, is inadmissible to control the rules of law in relation to such paper.” 


IV. Sight Bills—By an act of the legislature, approved February 224, 
1861, it is enacted that “no note, check, draft, bill of exchange, order or 
other negotiable or commercial instrument, payable at sight or on de- 
mand, or on presentation, shall be entitled to days of grace, but shall be 
absolutely payable on presentment. All other notes, drafts or bills of 


exchange shall be entitled to the usual days of grace. This act is in force 
from its passage. 

No grace is allowed on bank checks payable at sight. A statute 1s ir 
force providing that “all bonds, notes or bills, negotiable by this act, shall 
be entitled to three days’ grace in the time of payment.” 


Decisions. 


1, Where the drawer of a bill of exchange has paid the bill to the payees, after 
the acceptors have refused to pay it, he has the right to sue the acceptors, in the 
name of the payees, for his own benefit. 8 McLean, 391. 

2. A protest must be made by the notary, and if his name is used by his clerk, it 
is improper, and cannot make the protest valid. $ McLean, 481. 

8. A bill drawn in another State payable in Ohio, is entitled to grace, and a de- 
mand and notice on the second day of grace is not sufficient. 10 Ohio, 496, 

4, A note for a certain sum, payable in bank paper, is negotiable under the stat- 
ute. 1 Ohio, 189. 

5. The putting a seal to a note does not change the c:imauercial character of the 
paper. 5 Ohio, 222. 

6. In an action by the assignee against the maker of a single bill, under seal, the 
endorsement is necessary to be proved. 1 Ohio, 261. 

7. Every endorsement of a bill of exchange is a new contract, and each endorser 
becomes to the subsequent holder anew drawer. 10 Ohio, 180. 

8. Where a note is payable at a certain place, no demand is necessary in order 
to charge the maker; but if the maker be there, ready to pay the money, and no one 
be there to receive it, the duty to pay still remains, Put no action can be sustained 
until a subsequent personal demand be made. 1 Ohio, 483, 

9. No protest of the dishonor of a bill drawn by a citizen of one State on a citizen 
of another is necessary, except to recover statute damages, 10 Ohio, 496. 





Usury Laws of the States. 


XXIX. Tennessee. 


I. Jnterest.—The legal rate of interest in Tennessee is six per cent. ; 
special contracts may, however, by made for a higher rate, not exceeding 
ten per cent. (Act Feb, 21, 1860.) 


Il. Penalty for Violation of the Usury Laws—Liable to an indict- 
nent for misdemeanor. If convicted, to be fined a sum not less than 
the whole usurious interest taken and received, and no fine to be less 
than ten dollars. The borrower and his judgment creditors may also, 
at any time within six years after usury paid, recover it back from the 
lender. 

III. Damages on Bills—The damages on bills of exchange nego- 
tiated in Tennessee, payable in other States, and protested for non-pay- 
mentare . : . . . ° : . . 3 per cent. 


IV. Foreign Bills——The damages allowed on foreign bills of ex- 
change, returned under protest, are as follows: 

1, If upon any person out of the United States, and in North America, 
bordering upon the Gulf of Mexico, or in any part of the West 
India Islands. . ° . ‘ : . 15 per cent. 

2, If payable in any other part of the world . . 20 per cent. 


V. Sight Bills—The legislature has passed an act providing that 
bills at sight shall nor be entitled to days of grace. By law, all nego- 
tiable paper due July 4, December 25, January 1, or on any day 


appointed by the Governor as a day of Thanksgiving, or as a public holi- 
day, shall be payable the day preceding either of those days. 


Decisions. 


The certificate of a notary that he gave due notice to an indorser is not admissible 
evidence, unless it be made at the time of the protest, and be made in or on the pro- 
test. 4 Humphreys, 51. 

Interest.—The rule of calculating interest in Tennessee, where payments have 
been made, is to calculate the interest upon the sum due from the time it was due up 
to the time payment was made, and to deduct the payment from the principal and 
interest at that time, and so till the whole is paid. 5 Yerger, 310. 

Promissory Notes.—A due bill is in legal effect a promissory note, and as such as- 
signable, and, where for a money demand, negotiable. 4 Humphreys, 247. 

Where there are joint promisors, a release of one, to effect the discharge of the 
others, must be a release under the seal of the party, and must be pleaded by the 
party wishing to discharge himself by such act of the plaintiff. 4 Humphreys, 449. 

Where a note is made payable in property at a given day, the tender must be 

made in good faith, and in pursuance of the terms of the contract. Any substantial 
variation from its terms will subject the payer to the payment of money. 6 Hum- 
phreys, 423. 
_ A note for money, which may be paid in cotton, is not a negotiable instrument 
in Tennessee, and the indorser or assignor of such paper is not liable on his in- 
dorsement. But if such a note is not discharged in cotton at the stipulated time, it 
becomes a money demand, and debt and detinue will lie against the maker. 5 
Yerger, 435, 

In Tennessee, where a note under seal was given, and a covenant entered inte 
by the payee for the delivery of the articles which were the consideration for which 
the note was given, it was held, that the maker of the note, under the act of 1817, 

16, could inquire into its consideration. 6 Yerger, 515. 





Damages on Bilis. 


XXX. Texas. 


I. Interest —On all written contracts ascertaining theasums due, when 
no rate of interest is expressed, interest may be recovered at the rate of 
eight per cent. per annum, 

The parties to any written contract may stipulate for any rate of 
interest, not exceeding twelve per cent. per annum. 

Judgments bear eight per cent. interest, except where they are recov. 
ered on a contract in writing which stipulated for more, not exceeding 
twelve, in which case they bear the rate contracted for. 

No interest on accounts, unless there be an express contract; but 
anly eight per cent. can be recovered on a verbal contract. 

Contracts to pay interest on account will not be presumed from pre. 
vious course of dealing. 


Penalty for Violation of the Usury Laws.—Forfeiture of all the 
interest paid or charged. 


III. Damages on Bills—An act giving damages upon protested drafts 
and bills of exchange drawn upon persons living out of the limits of the 
State, passed December, 1851. 


Sxction 1. Be it enacted by the Legislature of the State of Texas, 
That the holder of any protested draft or bill of exchange, drawn within 
the limits of this State, upon any person or persons living beyond the 


limits of this State, shall, after having fixed the liability of the drawer or 
indorser of any such draft or bill of exchange, as provided for in the act 
of March 20, 1848, be entitled to recover and receive 10 per cent, on the 
amount of such draft or bill, as damages, together with interest and cost 
of suit thereon accruing. Provided, that the provisions of this act shall 
not be so construed as to embrace drafts drawn by persons other than 
merchants upon their agents or factors. 


IV. Sight Bills—By usage, grace is not generally allowed on bills, 
drafts, etc., payable at sight, but the rule is not invariable in this 
State. 


Bills of Exchange.—The general rule is that the holder of any bill 
of exchange may fix the liability of the drawer (where bill has been 
accepted) or any endorser, without protest or notice, by instituting suit 
against the acceptor before the first term of the district court to which 
suit can be brought, (or, if the amount do not exceed $100, exclusive 
of interest, by instituting suit before Justice of the Peace, within sixty 
days,) after the right of action accrues; or by instituting suit before the 
second term of said court, and showing good cause why the suit was not 
instituted before the first term. 

The drawer of any bill of exchange which shall not be accepted 
when presented for acceptance, shall be immediately liable for the pay- 
ment thereof. 





Usury Laws of the States. 


XXXI. Wisconsin. 


After January, 1863, the legal rate of interest, by an act of the legis- 
lature, is to be seven per cent. An usurious contract is void, and the 
party loaning the money is liable to a penalty of three times the usury 
in addition. 

Il. Penalty for Violation of the Usury Laws——Whenever any per- 
gon shall apply to any court in this State to be 1elieved in case of a 
usurious contract or security, or when any person shall set up the plea 
of usury in any action or suit instituted against him, such person, to be 
entitled to such relief or the benefit of such plea, shall prove a tender 
of the principal sum of money or thing loaned, to the party entitled to 
receive the same. Act March 29, 1856. 

III. Damages on Bills of Exchange—The damages on bills of ex- 
change, drawn or indorsed in Wisconsin, payable in either of the States 
adjoining that State, and protested for non-acceptance or non-payment, 
are : ‘ . . : . : ° . ‘ 5 per cent. 

If drawn upon a person, or body politic or corporate, within either 
of the United States, and not adjoining to that State, the damages 
are. . : ; . . : . : 10 per cent. 
IV. Foreign Bills—The damages on bills of exchange, drawn or 
endorsed in Wisconsin, payable beyond the limits of the United States, 


and protested for non-acceptance or non-payment, are (R. S. 1849, p. 
263) - 5 per cent. 


Together with the current rate of exclange at the time of demand, 

V. Sight Bills—On all bills of exchange, payable at sight, or at a 
future day certain, grace shall be allowed (R. 8. 1849, p. 263), but not 
on bills of exchange or notes payable on demand. 


Decisions and Statute, 


Promissory Notes—Where in an action brought upon a promissory note, exes 
euted by the defendant as a trustee of a company, whereby he promised to pay, 
and also upon another note which he subscribed with his own proper name, but 
adding his representative name of trustee, a general demurrer to the declaration will 
not be sustained. Rupert vs. Madden, 1 Chandler’s Supreme Court Reports, 1850, 
p. 146. 

The addition in the body of the notes, as appended to the name of the maker 
subscribed thereto, is a mere descripto persone of the party making the note, and 
can not be so construed as to exempt him from personal liability. The description 
which he gives of himself, either in the note or in subscribing the same, is to be re- 
garded as merely descriptive of his person; but can not be construed as relieving 
him from personal liability. Ibid. 

Partnership.—Where a partnership exists between two persons, one of whom is 
a dormant partner, and the creditors of the firm have obtained judgments against 
the ostensible partner, founded upon debts created upon the partnership accounts, 
upon which executions have been issued nulla bond, a bill in equity, against both 
partners, will be sustained upon the allegation that the dormant partner had, by 
fraudulent connivance of the ostensible one, obtained the possession, and laid claim 
to all the partnership assets, in fraud of the creditors: the relief which equity will 
- is to subject the whole assets to the payment of such debts. Ibid., Vol. I 
p. 222, 





Foreign Bills of Exchange. 


FOREIGN BILLS OF EXCHANGE. 


Forms of Bills of Exchange ordinarily used in the French, German, 
Dutch, Italian, Spanish, Portuguese, Swedish and Danish languages, 


As many bills in foreign languages pass through the hands of numerous 
bankers, it may be useful to give a list of some of those words which ex- 
press the amount and the time, the two main points in a Dill of ex. 
change: 


English, One, Two, Three, Sixty, Ninety. 

German, Ein, Zwei, Drei,  Sechzig, Neunzig. 

Dutch, Een, Twee, Drie,  Zestig, Negentig. 

French, Un, Deux, Trois, Soixante, es ong 
Italian, Uno, Due, Tre, Sessanta, Nonanta, or Novanta, 
Spanish, Uno, Dos, Tres, Sesenta, Noventa. 
Portuguese, Hum, Dous, Tres, Secenta, Noventa. 

Swedish, En, Twa, Tre, Sexti, Nitti. 

Danish, Een, To, Tre, Tredsindstyve, Halvfemtesindstyve. 


English, | Two months after date, Three days after sight. 
German, Zwei monate nach dato, Drei tage nach sicht. 
Dutch, Twee maanden na dato, Drie dagen na zigt. 
French, A deux mois de date, A trois jours de vue. 


A tre giorni vista. 
A tre giorni depo vista, 


Italian, A due mesi dopo data, 


Spanial ; A dos meses de la fecha, 


A dos meses data, 
Portuguese, A dous mezes de data, A tres dias vista. 
Swedish, Twa manander ifran dato, Tre dagar efter sigt. 
‘Danish, To maander efter dato, Tre dage efter sigt. 


i A tres dias vista. 


In al. the above languages, “ at sight” is usually expressed by a vista, 
except the French, which expresses it by &@ vue, * At usance” is ex- 
pressed by a uso or ad uso. The names of the months so nearly resem- 
ble the English, that a mistake can but rarely occur. 





Foreign Bills of Exchange. 


The following are forms of bills in each of the languages named : 


FRENCH. 


Lillie, le 28 Septembre, 1848. Bon pour £158 9 Sterlings. 


Au vingt-cing Décembre prochain, Il vous plaira payer par ce mandat & 
lordre de nous-mémes la somme de cent cinquante-huit livres sterlings 9 
schellings valeur en nous-mémes et que passerez suivant l’avis de 


eeeeeveeveeveecee 
A Messieurs .cccrvcccccce 
a Londres. 


e) 
GERMAN. 


Niirnberg, den 28 October, 1848. Pro £100 Sterling. 


Zwei monate nach dato zahlen Sie gegen diesen Prima Wechsel an die 
Ordre des Herrn .....+++++4+ Hin Hundert Pfund Sterling den 
Werth erhalten und bringen solche auf Rechnung laut Bericht von. 


BE ccsacenecece 
London. 


Dortcu. 


Gruow, den 1st November, 1848, Voor £59 17 6. 


Twee maanden na dato gelieve UEd te betalen voor dezen onzen prima 
Wisselbrief de secunda niet betaald zynde aan de ordre van de Heeren .... 
negen & vyftig Ponden zeventien schelling en zespences sterling, de waarde 
in rekening UEd stelle het op rekening met of zonder advys van 


(TES ca aieciaeielivs 
te London. 


Traian. 


Livorno, le 25 Settembre, 1848. Per £500 Sterline. 


A Tre mesi data pagate per questa prima di Cambio (una sol volta) al? 
Ordine ...seee0+040,la somma di Lire cinque cento sterline valuta 
tambiata, e ponete in conto M. S. secondo Vavviso Addio. 


MP icnciicnnedinis 


Londra, 





Foreign Bilis of Exchange. 


SPanisH. 


Malaga & 20 de Seth de 1848. Son £300, 


A noventa dias fecha se serviran V* mandar pagar por este primera d: 
cambio & la orden de los S™ .....2+0+20+ Tres cientas libras Esterlinas 
en oro o plata valor recibido de dhos S™ que anotaran valor en cuenta 
segun aviso de 


MT iitiscwseus 
Londres 


Cd 
PortTUGUESE. 


£600 Zsterlinas. Lisbon, aos 8 de Dezembro de 1848, 


A Sessenta dias de vista precizos pagard V .......+.. por esta nossu 
unica via de Letra Segura & nés ou & nossa Ordem a quantia acima de 
Seis Centas Libras Esterlinas valor de nds recebido em Fazendas, que 
passara em Comta segundo o aviso de 


eoeeeeooroes 


SEO sis cotmenas 
Londres, 


SweEDIsH. 


Bjorneberg, den 23 September, 1848. For £ Sterl. 100. 


Nittio Dagar efter dato behagade H. H. emot denna prima Wert! 
(secunda obetald) betala till Herr ............ elle ordres Etthundra 
Pund Sterling som stalles i rakning enligt avis. 


TEE condiciones 
London. 


DaniIsH. 


Kjobenhavn, 9 December, 1848. Rizdalers R. M. 4,000. 


Tre maaneder efter dato behager de at betale denne Prima Verel, 
Secunda ikke, till Herr .....ee0e02. eller ordre med Fire Tusinde 
Rixdalers R. M., Valutta modtaget og stilles i Regning ifélge advis. 


PEGE ow caémoawwrs 


London 





Forms of Notice of Protest 


FORMS OF NOTICE OF PROTEST. 


Tux following forms have been prepared after careful investigations of 
the subject, and with a view to combine all the information required by 
the latest decisions of the State Courts, 


In the case of the Mecuanics’ Banx vs. Suttivan, before the Supreme 
Court of New-York, at Brooklyn, in 1863, it was decided that the printed 
signature to a notice of protest, by a notary public, is valid. 


Form vsEp In New-York. 


New-York, 


Please to take notice, that a promissory Note for $ ...., made by 
, endorsed by you, having been duly presented and pay- 
ment thereof demanded, which was refused, is therefore protested for non- 
payment, and that the holders look to you for payment thereof. 
aaxeneeoareaiartion Notary Public. 


Form or Notice vsep sy THE Notary or THE PHILADELPHIA BAnx. 


Philadelphia, 
Payment of note in favor of 
endorsed, for $ , dated , delivered to me 
for protest by the Bank of Philadelphia, being this 
day due, demanded and refused, it has been by me duly protested accord- 
ingly, and you will be looked to for payment, of which you hereby have 


notice. 
, Notary Public. 


Form usEep by THE Norary or THE Bank oF VIRGINIA. 


Richmond, Va., .....0-+ , 186 
Take notice, that ....ssseee04 note for $ , dated the .... 
day of , 186 , and payable days after date, to the order 
eee ovcce, at the Bank of Virginia, and endorsed by 
, being due and unpaid, the same was presented by me at 
the Bank , and payment thereof then and there demanded, 
which was refused. Whereupon the said note was dishonored, and I duly 
protested the same for non-payment, and the holders look to you for pay- 
ment, as endorser thereof, for principal, interest, damages and costs, 
Done at the request of the Cashier of the Bank of Virginia. 
covcveceveeey Lotary Public. 





Notice of Protest. 


Form ADOPTED By THE Cayuga County Bans, New-York. 

Bienses Auburn, .... 

Sir,—Take notice, that a promissory note made by 
i, jr eee ee dollars, dated . 
after date, this day due, "endorsed by you, was this day presented by me, at 
the Cayuga County Bank, where the same was made payable, and pay- 
ment thereof demanded of the ... of said bank, and by him re- 
fused, and is this day protested for non-payment. The holder looks to you 


Sor the payment of the same. 
secscecioss LeOtiry Public. 


Ee cccnaawsawes 


Form or Notice vsED In VERMONT. 


Buc wees 
A promissory note for ........ dollars, dated ......++++, payable 
GIF GH NO 56 civic. caicas «+, signed by 1 
dorsed by ..seeevevee+, having been duly presented for payment this 
day, and payment refused, has been protested by me for non-payment. I 
now hereby give you notice, that the holder looks to you for payment, inter- 


est, cost and damages. 
sosensconency OND Fe 


Form usep By THE Notary oF THE SurroLtK Bank, Boston, 


Br ccces BO, anita , 186 


Sir,—A promissory note for $ , , signed 
cesesececeeey payable to the order of oc ccce, Gt 
dorsed by . , having been protested by me this day for non-g 
payment, I hereby notify you that the holder looks to you for payment, 
interest, cost and damages, payment having been duly demanded and 
refused. 

Done at the request of the Cashier of the .......... Bank 


seccceceecee, Wotary Public, 


Brit or ExcHance. 


A bill of exchange, drawn by 
coccccce Collars, dated ........, 186 , ‘aitie... 
tm favor Of ..+eeeeeeeeey and endorsed by 1... ceeereeey due this day, 
is protested for non-payment, by direction of ‘the holder, payment having 
been duly demanded and refused. 

The holder asics of you payment of the same, with interest, cost and 
damages. 

.» Notary Public. 





Notice of Protest 


REMARKS. 


Judge Srory, in his Treatise on Promissory Notes, says: The endorse- 
ment of a promissory note, in contemplation of law, amounts to a con- 
tract on the part of the endorser, with and in favor of the endorsee, and 
every subsequent holder to whom the note is transferred. First, that 
the instrument itself and the antecedent signatures thereon are genuine. 
Second, that he, the endorser, has a good title to the instrument. Third, 
that he is competent to bind himself by the endorsement as endorser.’ 
Fourth, that the maker is competent to bind himself to the payment, and 
will, upon due presentment of the note, pay it at maturity. Fifth. That 
if, when duly presented, it is not paid by the maker, he, the endorser, 
will, upon the due and reasonable notice given to him of the dishonor, pay 
the same to the endorsee or holder. 

There is no particular form of notice required, but it is indispensable 
that it should, either expressly or by just and natural implication, con- 
tain, in substance, the following requisites : 

1st. A true description of the note, so as to ascertain its identity. 

2d. An assertion that it has been duly presented to the maker at its 
maturity, and dishonored. 

3d. That the holder or other person giving the notice, looks to the 
person to whom the notice is given, for payment and indemnity. 

This statement is essential to establish the claim or right of the holder, 
or the party giving notice, for otherwise he will not be entitled to any 
payment from the endorser. It will be sufficient, indeed, if the notice 
sent, necessarily, or even fairly, implies by its terms that there has been 
a due presentment and dishonor at the maturity of the note; but mere 
notice of the fact that the note has not been paid, affords no proof what- 
ever that the note has been presented in due season, or even that it has 
been presented at all. ‘ 

The Supreme Court of the United States have decided, that “ where a 
notice is sent, after the exercise of due diligence, and inquiry as to the 
residence of the endorser, a right of action immediately accrues to the 
holder, and subsequent information of another character as to the true 
residence of the endorser does not render it necessary for the holder to 
send him another notice. 

The law does not require actual notice. It requires reasonable dili- 
gence only, and reasonable efforts, made in good faith, to give it. And 
if sufficient inquiries have been made, and information received, upon 
which the holder has a right to rely, a mistake as to the nearest post- 
office does not deprive him of his remedy. He has done all that the law 
requires; and the notice thus sent fixes the liability of the endorser as 
effectually as if he had actually received it—(Howard’s Reports, vol. ix.) 


Waiver of Notice.—In Maine it has been decided, that if the endorser 
of a promissory note knew that the note would not be paid on present- 
ment, and that the maker had deceased, and his estate insolvent, such 
knowledge would not relieve the holder from his obligation to make the 
presentment and give due notice of dishonor. 





360 Notice of Protest. 


Decease of Maker.—When the maker of a promissory note dics before 
it becomes payable, the holder should make inquiry for his personal rep. 
resentative, if there be one, and present the note at maturity for payment, 


By whom held.—It has been held that notice of dishonor need not 
state on whose behalf payment is applied for, nor where the bill is lying; 
and a misdescription of the place where the bill is lying is immaterial, 
unless perhaps a tender were made there. 


Kentucky.—The place where a bill of exchange is dated is, prima facie, 
the residence of the drawer, and, in the absence of proof to the contrary, 
notice sent to that place will be good. 


In Massachusetts, (R. S. 303,) all bills of exchange payable at sight, 
or at a future day certain, and all promissory negotiable notes payable at 
a future day certain, within that State in which there is no express stipu- 
lation to the contrary, grace is allowed as it is by the custom of mer- 
chants on foreign bills of exchange, payable at a certain period after date 
or sight. These provisions do not extend to any bill of exchange, note 
or draft, payable on demand. 

In Louiseana, the 1st of January the 8th of January, the 22d of Feb- 
ruary the 4th of July, the 25th of December, Sundays and Good Friday, 
are days of public rest. When the third, or both third and second days 
of grace on a bill or note falls upon a day of rest, such bill or note shall 
become due in the one case on the second, and the other on the first day 
of grace. In computing the delay allowed in giving notice of non-pay- 
ment. or non-acceptance of a bill or note, the days of public rest are not 
counted. (Bullard & Curry’s Digest, 40.) 


In Michigan, days of grace are not allowed upon any bill, note or 
draft, payable on demand, but are allowed upon all bills payable at 
sight, or at a future day certain, within the State, and all negotiable 
promissory notes and drafts payable at a future day certain within the 
State, wherein there is no express stipulation to the contrary. (2 2. 8. 
of 1846, 157.) 


In New-Hampshire, days of grace are allowed on all negotiable prom- 
issory notes, except those payable on demand, unless the instrument show 
the intention of the parties to be otherwise. (2. S. 180.) 


In Vermont, bills and notes executed in any other State, but payable 
in that State, and all bills and notes executed in that State, and payable 
in any other State, are entitled to three days’ grace; this does not extend 
to bills and notes payable on demand, or in any way but in money. 
(R. S. 73.) 





The Prices of the Past Forty Years, 


THE PRICES OF THE PAST FORTY YEARS. 


Tue commercial records of the past forty years show most extraordinary 
fluctuations in the market values of the leading or staple articles of trade. 
These changes have been owing in part to excessive production at times ; 
to revulsions in the money market and a paper currency at others—to 
war—to short and good harvests—to foreign competition and the ab- 
sence of a healthy government protection at other periods—and to va- 
rious other causes, political, natural and commercial. 


In the tables which follow are summed up the lowest and the highest 
prices of about ninety prominent articles in the first week of each month 
of each year, from January, 1825, to December last. We will specially 
call attention to the articles of flour, coffee, pork, hops, coal, sugar, to- 
bacco and wool. Western Canal flour sold in 1825 at $3 25 per barrel. 
In the same year the price of superfine flour ranged from $4 75 @ $5 50. 
A short harvest and excessive speculation ran the prices in 1836, when 
large importations of foreign wheat were made, up to $6 75 @ $10 12 
per barrel. The Crimean war created an export demand in 1854-55, 
and prices ranged from $6 75 to $10 75, and dropped down to $3 75 
in July, 1858, following the severe revulsion of 1857. 


Brazil coffee, in the year 1825, ranged from 16 to 19 cents, with a 
duty of five cents per pound, and fell to 10 cents in 1830, with the duty 
still on. The duty having been removed, the article fell to 9 cents in 
1837~38, and to 6 cents in 1842, ’8, 74, and still further to 5 cents per 
pound in 1845, ’48 and ’49, when the market was glutted. 


Mess pork and other salted provisions have been among the articles 
showing the greatest fluctuations during this long period, and always 
will be liable to severe changes, owing to our own variable seasons, and to 
asmall or large foreign demand. The low prices of one year would lessen 
the production of the following, when prices would rise 50 @ 100 per 
cent. In the year 1825 mess pork ranged from $12 @ $14 75 per bar- 
rel, It fell to $11 in 1829, and again in 1862. In the speculative and 
bank-paper year of 1836 it rose to $30, with a minimum of $18. In 
1841, mess pork dropped down to $8 75, and in 1842 to $6 75, the 
lowest price it reached in forty years. The depressed years of 1841, ’2, 
3 and 1844, kept the prices at low points. In 1848, ’49 and ’50 a re- 
covery was noted, up to 89 @ $12, and the Crimean war gave an impulse 
both to production and price in 1855~57. In 1855 the price ranged 
from $12 50 to $23; and in 1857 from $16 50 to $25. These were the 
highest prices up to the beginning of 1863. Since which time the 
market values have varied according to the reduced values of paper 
money. 

(Continued, p. 401.) 
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400 THE RANGE OF PRICES 


The range of prices at New York for thirty-nine years—Continued. 








YEAR 1863.* 





Articles. 
Lowest. Highest. Average prices.| Duties, 1963} 





fe 


Breadstuffs—Wheat flour, sup....bbl..| $4 00 | Aug.| $7 30 | Mar. 54 
Wheat flour, Ohio. ..do. 510} Sept.| 8 00 | Mar. 3 68 
tye flour ---| 350] Aug. 6 00 | Dee. 21 
Corn meal ---| 390) Jan. 6 00 | Dee. 34 
Wheat, Gene “ 1 25 | Sept. 2 00 | Feb. 57 
Rye, northern wee 8&5 | Sept. 1 36 | Dee. 05 
Oats, western . 53 | Sept. 90 | Dee. 76 
Corn, round yellow..do...! 68 | Aug.| 1 23 | Dee. 
Candles—Adamantine ----Ib..! 17 | June} 23 | Dec. 
Sperm -do. 33 | Oct. 40 | Apr. 37 
Coal—Anthracite .. set 00 | June! 11 00 | Dee. 46 
Liverpool... aldron. 00 | June! 13 50 | Dee. 37 60 cents per ton. zs 
Coffee—Brazil . 26 | Sept.| 33 | Dee. 2934 5 cents per pound.. 
Java -do. 33 | Jan. 40 | Dee. | : 
Copper, sheathing. . -do.. 35 | Jan. | 45 | Dee. | 3 cents per pound.. 
Cotton, middling... ka 54 | June} 87 | Nov. | $ cent per pound... 
L'ish—Dry cod ow 37 | Jan.| 6 8&7 | Nov. g 50 cents per ewt ... 
Mackerel ™ 50 | Jan. | 18 50 | Dee. p | $2 per barrel ”" 
Fruit—Almonds = 2L | Feb. 25; Nov. 4 cents per pound. 
eee -box.. 50 | Jan. 4 30 | June 5 5 cents per pouud.. 
Figs, Smyrna .. -Ib.. 12 | Feb. | 18 ; Nov. j A 
Citron -do... 30 | May | 49 | Jan. : COTE nn 
Fars—Deaver. norther . -do... 00 | Dee. 00 | Sept. j 9 | 10 per cent. ad yal 

Muskrat -do... 18 | Dee. 35 | Sept. ‘ 

, i ? 50 | Jan. mY; Oct. : 

Glass, Ame feet... 325 | Jan. 25 | Oct. 39 5 37 | 3 cents per sq. foot 
Gunpowder—Rifle : Sibs..| 650 | Jan.| 7 50 | Nov. }79 a 7 04 | Gets. per pound and 
j 20 per ct. ad val 


| 20 cents per bushel 
| 15 cents per bushel 
10 cents per busly 





if 


= oD 
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Shipping oad 00 | Jan. 5 | Nov. | | 
Hides—La Plata cal 25 | June ‘ Mar. 8 | 10 per cent. ad 
Vera Cruz as £2) Aug. | 28 | Mar. : ; Sachs 
15 | Aug. : Dee. | ‘ 3 | 5 cents per pound.. 
lndigo, Manilla ina 80 | July 0) Mar. 9g Free . 
lron—English pig --| 32 50 | June 50 Dee.) 36% 37 83 | $6 per ton 
Common English bar oe CO | Jan. | 76 July | 72% 21 | $17 a $22 per ton .. 
Sheet, Russia ol 16 | Jan. B | Oct. | | 2 a Qt cenis per |b 
ir  ererrrrre 30 ibs...) 40 | Sept. j Dee. 70 i§) $1 50 per 100 Ibs 
Leather, hemlock, sole aaa 26 | June 32 | Mar. 28ja 93) 30 per cent. ad val 
Liquors—Otard brandy all... 25 | Jan. } Dee. | 58 a 6 | $1 50 per 
Domestic whiske -€0... 44 | June 8 | Dee. | Sl a 
Molasses—New Orleans nae 35 | Aug. 32 | Nov. | 43}a 5 | 6 cents per g¢ 
Muscovado kad 32) Feb. : Dee. | 39ja “ -do. . 
Cuba, clayed do... 24 | Jan. Dee. | 34fa 394) “ 
Nails—Cut 100 lbs..| 475 | Oct. | July | C2 a 1} cent per pound 
Wrought ‘ 23 + Jan. ‘ Mar. | 3lia K 2 cents per pou 
Naval stores—Spirits turpentine. .ga!l..| 50 | Jan. | Wj July | 3 06a : 
Rosin, common ....bbl.. 3 50 | Jan. 10 | Nov. la 
Oils—Whale al.. 3 | Jan. | 2! Dee. 94a 
Sperm, crude -. — 4 Sept.| r. Gla 
Sperm, winter - sai 5 | Oct. | . $4a 
Olive i Jure P ii a 
Linseed mal Sept. P, 35 @ 
Paints, red lead. ....... Rat 8 Jan. | 15 | r. | 50 a 
Aug. 5 | °c, 3 54a 
| Aug. 4 | Mar. a 
Novy. g an. 589 a 
Beef, prime... -do...} < Dec, | 3 OO | ar. 4la 
Pickled hams. oo SD... June | Dee. ita 4] 2 cents per pound.. 
- | 9 | June p ee. Ota . 
Butter -do...} . sept.| e. 19a | 4 cents per p 
Cheese .. aoneornh f | ar. 104a 
Rice, ordinary ..... -ewt.. 3 | Jan. | i y 60 a 1} cent per pound 
Salt—Liverpool -sack.. an. | °, 47 a 24 ets. per 100 Ibs... 
Turk’s Island... 38ta 18 cts. per 1001 
Saltpetre—Nefined .. 19 1-Ga | 3 cents per pound 
Crude .... l4fa 2 cents per pound. 
Seeds—Clover 9a 30 per cent ad val 
Timothy 226 4 ¢ : 
Soap, Castile léla | 35 per cent. ad val 
Spices—Pepper... Mar. 2Q6}a 12 cents per pound 
Nutmegs ....... Mar. Ra | 30 cents per pound 
Spirits—Jamaica rum Mar.| 2464 $1 per gallon .-. 
Gin, Meder’s Swan | Juné 2 98 F do. 
Oct. 9ta 
Oct. 9ta 
Dee. 143 
Apr. 11 1-6a 








{ 25 cents per ga 
| 20 cents per gallon 
$2 50 per 100 Ibs. 
3 | Leent per pound. 
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FOR THIRTY-NINE YEARS. 


The range of prices at New-York for thirty-nine years.—Continued. 





—— 


YEAR 1863.* 


Articles. l 
Lowest. Highest. Average Prices. | Duties, 1863.¢ 





Teas—Young Hyson eae 50 | Jan. | $0 63 | Apr. | $54 a $0 5 20 cents a pound. 
Souchong. vas 3 | Jan, 65 . 55 
Imperial... ..... soe 5 | Sept. 70 | Apr. 62 
Tobacco - Kentucky —_ | Sept. 86 UY 3 . 
Manufactured, No. 1. bie | Sept.| 1 00) > 4 i03g| 25 cents per pound, 
Whalebone ......+.5.- ~ 5 | Nov. 1 Ww ‘ 3g| 20 per cent. ad val. 
Wine—Port oe os | \. 4 00 2 50 per cent, ad val. 
Madeira. do... } 5 00 
Claret... Reel . | 100 00 
Wool—Common B43 p .| 80 60 3 6644 a 
Meri ~ oe 90 00 . 73 @ 
Pulled, No 1 bac July.) 70 00 o 565 a 











Ilops are prov erbially among the most fluctuating articles of the market. In 
1826 they were about 10 cents | per pound. In 1828— 9, from 5@. 10 cents, and 4 
@ 11 cents. In 1837~8, 5 @ 9 and 4 @17 cents. Lower prices prevailed i in 
1848, down to 3@7 cents, and in 1857, 3 @ 12 cents. Extravagant, prices 
were obtained in 1832, viz., 12 @ 37 cents. In 1840, 18 @ 62 cents; in 1851, 
24 @ 63 cents, being the top price of the forty years. In the year 1855 the 
range was 5 @ 27 cents; in 1861, 6 @ 32 cents, the price depending largely 
on the crop. 


Anthracite coal in the New-York markets was as low as $4 25 in 1844 and 
1851; $4 50 in 1843, and $4 20 at one time in 1861-2. In the year 1825, 
when the production and consumption were small, the price ranged from $8 @ 
$11 per ton. In 1827 it went up to $12 50, and in 1832 to $16. 


Sugars have been largely affected by the tariff and by the crops. In the 
years 1825, 6, ’7 and 8, the price ranged from 6 @ 11 cents for New-Orleans 
sugars. In 1829 it was as low as 5 cents, andin 1831, 4 cents. The lowest prices 
of the past forty years were in 1842, ’3 and ’5, when it sold at 3 cents minimum, 
and at one time in 1848 was quoted at 2 cents per pound. In 1856 New- 
Orleans sugars went up to 10 cents. In 1857, 9 @ 11 cents. In 1863, 7 @ 14 
cents, All these quotations were for quantities, or wholesale prices. 


Tobacco has fluctuated more than most articles. Kentucky tobacco was a 
drug in 1825 at 3 @ 9 cents; and 3 @ 8 cents in 1826. It reached 11 cents in 
1835, and 16 cents in 1839. The period of greatest depression was from 1842 
to 1845-’6, when the article sold as low as 2 cents, and up to 6, 7 and 9 cents 
per pound. The increased demand in Europe led to 6 @ 13 cents in the year 
1855, with short crops, and 7 @ 20 cents in 1857, but it was down to 3 cents 
again in 1860, 


These quotations throughout have reference, it will be observed, to the first 
week in each month of each year; but these may be safely assumed as a criterion 
of, or index to, the whole year. Allowance must be made, too, for the fact that 
these quotations were for each article in large quantities. To the few articles 
now enumerated as among those subject to ‘fluctuation, the reader may add, for 
examination, the articles of naval stores, iron, oils and wines. 


_ 


* The tariff of July, 1862, took effect August 1, 1862, according to the rates annexed. 
t Wherever the duty is named (in this and preceding tables) on articles of American production, it is appli- 
cable only to a foreign article of a similar quality when imported, 
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Interest-Bearing Currency. [November, 


INTEREST-BEARING CURRENCY, 


To the Editor of the Bankers’ MaGazine : 


In 1861 I sent to the Secretary of the Treasury a sketch of a compound 
interest note, having on its back a table, showing the dates at which its 
value would be 1.01, 1.02, &c. On inquiry, I learn that the idea was 
new. Mr. Cuasez, in his compound interest notes, has so far approved 
my plan, that I feel encouraged to ask attention to it, and hope that it may 
be more fully carried out. ; 

I disapprove the legal-tender feature of Mr. Cuase’s notes, as unconsti- 
tutional; and I find his table of values incorrect. Moreover, there is no 
provision to make the notes pass for their value at the time of passing, 
and they pass only at their original value when used to buy coupon Treas- 
ury notes. 

To make them pass at their increased value, the government should 
receive them for dues and pay them for debts at their value at the dates 
of payment. If it did this, the notes would now pass at their full value 


in general trade, and an interest-paying currency would result. Because 
they would increase in value; they would be hoarded; they would induce 
economy, as savings banks do, and in time they would diminish the pre- 


carious paper of local banks. 

As the government is now inflating the currency, and preventing the 
relative increase of its value, which military events tend to produce, it is 
a proper time to change the nature of fresh issues, so that they may be 
hoarded. The multitude, who cannot buy $50 Treasury notes, and will 
take what they can at any time and place pass for its full value, would 
eagerly take interest notes that they could in case of need use, and in case 
of ability keep and draw interest upon. And the effect of such notes, as 
inflaters of the currency, would be less than the effect of greenbacks. 
Probably many millions would be hoarded by persons who now spend 
unstable paper hastily, lest it should depreciate in their pockets. 

We have arrived at the degree of civilization which renders it unneces- 
sary to carry gold or silver, as our ancestors did. We take letters of 
credit, or bills of exchange ; and highwaymen are few. A higher degree 
of civilization may substitute paper, or metallic tokens of little intrinsic 
value, for the metallic money we lately coined; and gold and silver may 
be paid out only to jewellers and plate manufacturers; and none will keep 
idle what is of much intrinsic value. But the mere evidence of debt, or 
promise to pay, should entitle the holder to interest; not only the large 
holder, who now draws interest, when for a considerable time he waits 
for payment, but the smallest holder, who waits for the shortest time, 
should draw his mite of interest; at least an increase of value of one cent 
should be recognised and allowed. 

The quantity of such paper should be just equal to the demand: it 
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should never be above or below par. When it begins to fall, the issue 
should be restricted ; and when it begins to rise, the issue should be in- 
creased. This rule might not be followed, in times like the present, when 
alleged necessity supersedes law; but it must be considered in judging 
of the general merit of the paper. 

As a popular loan, this paper would reach a class who cannot buy $50 
coupon notes ; and the great number of this class would take a vast 
amount. It would induce them to curtail expenses, which they ought to 
do. Young men can live on half their earnings, or less’; and it is their 
interest to do so; and the government should encourage them to do so, 
if it can, without assuming powers not granted by the Constitution. But 
the power to borrow money is clearly granted, and the amount of the 
shares is at the discretion of Congress, or the government. 


J. K. Fisuer, 30 Broadway. 


THE DAILY PRICE OF GOLD. 


Iv the preceding numbers of the Bankers’ Macazine of the current 
year, we gave to our readers tabular statements showing the daily fluctua- 
tions in the market values of gold at New-York, from June, 1862, to 
September, 1864. We propose to continue this record from month 
to month, as a portion of the financial history of the times. 


Premium. Premium. Premium. 


Ang. 22,...1564 @ 1574 .. Sept. 12,,..113} @126 .. Oct. 3,...89 @ 924 
23,...1574 @ 158} .. 13,...1174 @ 128 .. 
24,,..1544 @157 .. 14,...1234 @ 128 
25,...1544 @ 155% .. 15,...127 @ 129} .. 

26,...153§ @ 156 .. 16,...128 @128 .. -- 98 @ 106 
..145 @158 .. 17,...1203 @ 123 .. w+ 962 @ 1033 


+1354 @ 145... .. 123% @ 126% .. +. 96 @ 99 
30,1314 @136 .. e123 @ 126% .. . +. 988 @ 105 
$1,...184 @143 ., 2.120 @ 122} .. .-.102 @ 1043 

Sept. 1,...143 @148 .. 116 @ 121} .. .. 103% @ 1093 
.».1483@1544 .. lll @117 .. ...108 @ 117} 
j«e.1872 @ 148} ., ...110 @112 .. .. 1188 @ 120 


+0135 @ 148} .. ...85 @ 98} .. ..116} @123 
.»-1408 @ 142... ... 922@ 95 .. .. 106} @ 1174 
.. 1407 @ 1428 .. 26 95 @105 .. .. 1074 @ 1114 
.--18528@ 141... ... 94$@101 .. .. 106% @ 111} 
...188} @ 1386 .. 30,.. 91 @ 94 .. ...1078 @ 1094 
.-o118} @ 128} .. Oct. 1,...89 @ 94 .. . 1094 @ 1134 


DSDOHPATAM wr 


_ 


The figures in full face denote the days in which the lowest and high- 
est prices were obtained. 
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NATIONAL BANKS OF THE UNITED STATES, 


ARRANGED IN THE ORDER OR DATE OF ORGANIZATION. 
Continued from page 807, October No. 


* There were no State Banks in operation in 1862-’3, at the places marked with a star [*]. 


No. State. Place. President. Cashier. Capital. 
507. Penn.,... Lockhaven, Tench C. Kintzing,.... Abraham Grafius,..... 100,000 
508, Ills.,..... Chicago, N. W. N. B., Buckingham Sturges,.. George Sturges, 500,000 
509. Conn,..... Rockville N. B.,..... Allen Hammond,...... Eliott B. Preston,.... 800,000 


B10, Massy. {Orn B, Of. ¢ Minot Tirrell,......... John W. Loud,....... 150,000 


511, Illinois,.. Jacksonville, Stephen Dunlap,...... Hiram Wilson, ....... 100,000 
Ss. = =... SIdliak,.... csscoss George Woodruff,..... Fred. A. Woodruff,... 100,000 
513, Mass.,.... Leominster, John H. Lockey, 100,000 


514. ate Frederick Gould,...... Joshua Loring,....... 750,000 


B15. .{ Boston. ion Banker, ¢ William D, Forbes,.... Edward A. Presbrey,. 561,700 


516. ‘ Yarmouth, Seth Crowell, Ames Oblb,..26 cccces 850,000 


Tey evant ot ¢ Edward Turner,....... Henry F. Barker,..... 150,000 


Maine,. Bee iat Wk of ; George W. Pickering,.. Theodore 8. Dodd,.... 100,000 


5) a er --. Horace Devereux,..... Virgil Bull, ........... 125,000 
. Penn., ... *Warren, .... Chapin Hall, ........... Moses Beecher, Jr.,... 100,000 
. *Providence, . Isaac Dean, Myron J, Clark,....... 50,000 

Phila, Eighth,.... Jacob Naylor,.......... Robert H. Williams,.. 275,000 

Middletown, William Evans, Jr.,... Daniel Corwin,....... 100,000 


ton. Continent-} ,); , 
-_ Nat. Bank of, Oliver Ditson,......... James Swan,.... 800,000 


a. Pa a | Charles G@, Nazro,..... John G@. Witherbee,... 860,000 


by oy Rw } Joseph C, Willard,..... John B. Hutchinson,.. 200,000 
Rochester, ........ -. Ezra M. Parsons,...... Charles E. Upton,..... 100,000 
Framingham, ....... Moses Edgell,...... eeee Francis T. Clark,..... 200,000 
Boston. N, Ex, B. of, George W. Thayer,.... Abner J. Benyon,..... 1,000,000 

a phbiebeheene sé Valentine Winters,.... Henry C. Heistand,... 100,000 


eee Morris, d ‘ i 
581. Illinois. laid See Charles H. Goold, ...... David D. Spencer, .... 50,000 


592, Maine, . oy Alden Sampson, Justin E. Smith,...... 100,000 


533. Mass., Chelsea, Isaac Stebbins, William B, Pearman,.. 150,000 
534. Ills.,...... Geneseo, Andrew Crawford,..... Charles Perry, 100,000 
585. Penn,,.... Erie. Keystone N. B, Orange Noble,.... John J. Town,.....00 150,000 
536. Mass.,.... Boston. Eliot N. B. of, John Demeritt,... .... Robert L. Day,....... 600,000 


537. N. ,,.. { N.B Hope Lathrop, George Olcott, 100,000 


538, Penn.,.... Phil. F. & M. N. B.,. Singleton A. Mercer,.. William Rushton, Jr.,. 2,000,000 
539, lis National Bank, Thomas Robbins,..,... Benj. B. Comegys,..... 1,500,000 
540. Penn. Nat. B.of, Elijah Dallett, James Russell, 850,000 
Sil, N. B, of No.Lib. Joseph Moore, ........ William Gummere,.... 500,000 
542, Corn Ex. N. B., Alexander G. Cattell,.. John W. Torrey, 500,000 


543, City Nat. Bank, William F, Hughes,... G. Albert Lewis, 400,000 


bi wf PIN ional Bitor ¢ John Robbins, ........ Charles T. Yerkes,.... 250,000 
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BANK ITEMS. 


Tax Nattonat Bank Convention.—About two hundred gentlemen, representing 
one hundred and fourteen national banks throughout the country, met at the Astor 
House in New-York, on Wednesday, October 19. The object of the meeting was 
said to be to advance the interests of the national banks, and it was also stated that 
the movement was not looked upon as necessary or desirable by either the Secre- 
tary of the Treasury or the Comptroller of the Currency. Reporters were excluded 
from the meeting, but the following report was afterwards furnished by the secre- 
tary, in accordance with a resolution which had been adopted: 

The meeting was opened by the appointment of Mr. Tuomas Cotemay, of Troy, as 
temporary chairman; and C. B. Hatt, of Boston, Gzorce May, of St. Johnsbury, 
and W. W. Teatt, of Syracuse, as secretaries, A committee, composed of Mr, 
Crark, Philadelphia; Mr. Jupson, Syracuse; Mr. Fosrer, New-York City; Mr, 
Cuase, Nashua, New-Hampshire, and Mr. Jessup, of Massachusetts, then reported 
the following list of permanent officers, who were approved : 

President, Hon. Judge Bacon, of Utica; Vice-Presidents, Mr. G. Sretsoy, Maine; 
T. Cuase, New-Hampshire; Hon. J. Grinnext, Massachusetts; J. B. Busy, Con- 
necticut ; Francis Sxippy, New-York; C. Secur, New-Jersey; A. B. Perutys, Penn- 
sylvania; E. Brtrs, Delaware; G. Apams, West Virgivia; S. C. Buett, Ohio; 
E, Aixey, Illinois; M. L. Purce, Lafayette, Ind; J. C. Bayer, G. H. Buttey, Mis- 
souri. 

Secretaries—E. D, Jonzs, St, Louis; W. H. Roawn, Philadelphia; Wm. W. 
Teatt, Syracuse. 

Judge Bacon, on taking the chair, made some brief remarks on the necessity of 
mutual consultation and united action to advance the interests of the national 
banks throughout the country. Remarks were then made by several gentlemen, 
after which a committee of fifteen—one from each State represented—was appointed 
to report a list of executive officers for the convention, at a session to be held at 
8P.M. At this session the committee of fifteen reported the following executive 
committee : 


Thomas Coleman, President First National Bank, Troy, N.Y.; Joseph U. Orvis, President Ninth 
National Bank, New-York; P. C. Calhoun, Vice-President Fourth National Bank, New-York ; 
E. B. Judson, President First National Bank, Syracuse, N. Y.; Caleb Sager, President First Na- 
tional Bank, Trenton, N. Y.; W. H. Ainey, President First National Bank, Allentown, Pa.; C. 
H. Clark, President First National Bank, Philadelphia; Adam Reiman, President First National 
Bank, Pittsburgh, Pa.; George Stetson, President First National Bank, Bangor, Me.; J. L. 
Treadwell, President National Mechanics and Traders’ Bank, Portsmouth, N. H. ; Joseph Grin- 
nell, President First National Bank, New-Bedford, Mass.; P. B. Hall, Cashier Boston National 
Bank ; Edward Betts, First National Bank, Wilmington, Del.; George Adams, First. National 
Bank, Wheeling, Va.; G. Worthington, President First National Bank, Cleveland, Ohio; B. T. 
Stone, President Fourth National Bank, Cincinnati ; J. S. Thomas, President First National Bank ; 
Cadiz, Ohio; L. Pierce, President First National Bank, Lafayette, Ind.; E. Aiken, President 
First National Bank, Chicago; H. P. Baldwin, President Second National Bank, Detroit; F. W. 
Cronenbald, President First National Bank, St. Louis: Austin Corbin, President First National 
Bank, Davenport, Iowa. 


The report of the committee was adopted, and the convention adjourned sine 
die. It is understood that the convention will soon meet again, to adopt such a line 
of policy in their business as may be demanded by their position toward the State 
banks. 


Yonkers.—G. Huron Scrrpyer, Esq., has been elected President of the Palisade 
Bank, Yonkers, in place of Evererr Cxiarr, Esq., resigned. 


Oneida.—The First National Bank of Oneida, Madison County, New-York, (No. 
519,) has been organized under the act of 1864, with a present capital of $125,000, 
limited to $500,000. President, Horace Deverrux; Cashier, Vireit But. Oneida 
is a flourishing village, near the New-York Central Rail-Road, 28 miles east of 
Syracuse, 
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Loans, Specie, CrzcuLation, Deposits, EXCHANGES AND BALANCES PAID EACH WEEK, 1864, 


Exchangesfor Balances 
1864, Loans. Specie. Circulation. Deposits. the Week. Paid. 

$ 174,714,465 $ 25,161,985 $ 6,108,831 $ 140,250,856 $ 300,753,147 $11,983,086 
178,000,701 .. 25,122,002 .. 6,087,546 .. 134,861,977 .. 887,546,217 .. 13,762,059 
165,991,170 .. 24,884,264 .. 6,008,282 .. 180,311,046 .. 416,962,806 .. 16,627,190 
162,925,888 .. 24,077,513 .. 5,949,807 .. 180,136,283 .. 460,811,543 .. 15,561,633 
162,296,896 .. 24,208,632 .. 5,918,558 .. 180,665,415 .. 427,306,608 .. 14,535,337 
163,076,946 .. 24,070,791 .. 5,974,762 .. 188,849,042 .. 425,430,985 .. 14,836,583 
165,090,829 .. 23,521,453 .. 5,916,707 .. 140,464,616 .. 467,751,745 .. 14,511,877 
168,302,935 .. 22,523,918 .. 5,908,894 .. 148,014,106 .. 514,887,411 .. 17,835,674 
174,928,205 .. 22,301,687 .. 5,907,851 .. 154,875,059 .. 575,442,804 .. 16,219,600 
182,265,483 .. 21,220,658 .. 5,933,249 .. 158,928,945 .. 518,951,433 .. 16,537,838 
189,757,746 .. 20,750,405 .. 5,918,807 .. 168,044,977 .. 688,822,273 .. 22,080,753 
198,229,518 .. 21,059,542 .. 5,889,197 .. 169,687,975 .. 618,838,858 .. 18,668,831 
199,372,489 .. 20,425,504 .. 5,814,185 .. 168,815,904 .. 576,253,989 .. 17,482,679 
203,998,131 .. 19,526,665 .. 5,708,998 .. 171,151,297 .. 676,372,745 .. 21,870,748 
204,833,192 .. 20,924,287 .. 5,804,511 .. 170,518,020 .. 658,852,112 .. 18,758,490 
198,703,699 .. 21,687,670 .. 5,779,650 .. 168,350,790 .. 646,593,643 .. 21,610,429 
196,286,723 .. 24,868,003 .. 5,679,947 .. 161,978,166 .. 672,442,840 .. 26,872,488 
194,157,495 .. 24,087,843 .. 5,626,978 .. 164,578,919 .. 446,587,420 .. 18,166,409 
192,881,246 .. 28,082,028 .. 5,594,882 .. 168,562,197 .. 411,052,013 17,892,884 
194,178,921 .. 22,685,155 .. 5,482,857 .. 174,426,682 .. 418,552,127 .. 15,810,145 
197,856,939 .. 22,091,691 .. 5,867,855 .. 173,111,884 .. 486,884,114 .. 19,660,236 
195,818,462 .. 21,973,180 .. 5,240,812 .. 171,765,696 .. 410,972,198 .. 17,439,583 
196,740,609 .. 22,461,604 .. 5,180,639 .. 174,516,367 .. 457,648,207 .. 21,675,717 
194,935,822 .. 24,041,704 .. 5,049,457 .. 172,537,248 .. 445,519,155 .. 20,566,420 
195,773,583 .. 22,916,291 .. 4,959,096 .. 169,445,767 .. 481,153,427 18,778,571 
197,077,002 .. 22,000,898 .. 4,807,195 .. 158,772,982 .. 442,840,361 .. 19,529,919 
198,089,016 .. 21,206,685 .. 4,752,917 .. 154,989,844 .. 452,583,531 .. 19,759,418 
199,699,742 .. 20,084,917 .. 4,696,107 .. 164,725,977 .. 836,521,425 .. 16,744,757 
199,043,887 .. 21,284,854 .. 4,724,538 .. 151,816,947 .. 466,125,409 .. 19,775,471 
190,885,761 .. 21,038,912 .. 4,688,892 .. 147,981,825 .. 403,144,144 .. 16,405,202 
185,838,480 .. 21,051,896 .. 4,553,426 .. 152,929,688 ., 899,439,731 .. 18,827,152 
185,563,507 .. 21,159,918 .. 4,522,728 .. 153,279,263 .. 392,155,746 .. 15,828,200 
185,074,244 .. 21,080,809 .. 4,417,804 .. 155,826,514 .. $94,609,688 .. 18,908,891 
185,998,407 .. 20,794,268 .. 4,846,658 .. 156,536,217 .. 874.000,785 .. 15,248,155 
188,502,729 .. 19,952,949 .. 4,256,547 .. 156,086,807 .. 406,296,866 .. 16,853,715 
189,414,631 .. 20,136,547 .. 4,200,950 .. 151,068,566 .. 486,381,918 .. 15,177,839 
187,285,127 .. 20,603,881 .. 4,181,616 .. 147,967,942 .. 485,795,830 .. 14,723,824 
186,317,519 .. 20,185,815 .. 4,169,513 .. 146,378,542 .. 498,191,745 .. 16,663,655 
185,551,211 .. 20,065,180 .. 4,147,107 .. 144,654,935 .. 461,221,702 .. 16,108,583 
185,896,837 .. 19,674,181 .. 4,157,825 .. 145,$16,097 .. 543,084,476 .. 16,324,385 
185,875,206 .. 20,066,557 .. 4,181,111 .. 146,333,022 .. 506,281,497 .. 16,108,212 
185,357,270 .. 20,522,032 .. 4,051,267 .. 150,233,084 .. 494,830,434 .. 16,217,843 
185,738,764 .. 21,610,360 .. 8,991,779 .. 150,816,SS4 .. 511,388,092 .. 20,804,784 


Newburgh.—Opett 8. Hatnaway, Esq., was elected, September 19th, President of 
= — Bank, Newburgh, to fill the vacancy occasioned by the death of Mr. 
. B. Leonarp, 


Middletown.—The First National Bank of Middletown, Orange County, N. Y., 
(No. 528,) was organized in September, with a capital of $100,000, limited to 
$209,000. President, Wittram Evans, Jr.; Cashier, Danie Corwiy. The Oneida 
Valley Bank is also in operation at this place, under the State law. 


Rochester.—The First National Bank of Rochester, Monroe County, (No. 527,) 
was organized in October, with a capital of $100,000, limited to $500,000. Presi- 
dent, Ezra M. Parsons; Cashier, Caantes E. Uptoy, Cashier of the Rochester City 
Bank. The latter bank will go into liquidation, 
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Marne.—Bensamin C, Somersy, Esq., was, on the 6th September, elected Cashier 
of the Canal Bank, Portland, in place of Jostan B, Scott, Esq., deceased. 


Hallowell.—The Northern National Bank of Hallowell, Kennebec County, Me, 
(No. 532,) was organized in October, with a capital of $100,000, limited to $150,000, 
President, ALpEN Sampson; Cashier, Justin E, Surra. 


New-Hamrsuire.—Joux Orpway, Esq., of Hampstead, has resigned the presi- 
dency of the Derry Bank, N. H., and is succeeded by Jonn M. Noyzs, Esq., of the 


Governor’s Council. 


Sandwich.—C. C. Fettows, Esq., has been appointed Cashier of the Carroll County 
Bank at Sandwich, in place of Srerpuen Beeps. 


Vermont.—Epwarp Seymour was, on 30th March last, elected President of the 
Bank of Vergennes, to fill the vacancy caused by the death of Samvet P. Srrova, 
Henry C. Horrtoy, Esq., was, on the 6th July last, appointed Cashier of the same 
bank, to fill the vacancy occasioned by the resignation of J. D. Atwett, lately ap- 
pointed paymaster in the army. 


Reset Raw into VerMont.—An invasion of St. Albans, Vt., took place October 
19, 1864. Some twenty or twenty-five armed desperadoes, supposed to be in the 
rebel employ, from Canada, made an assault on the several banks about four o'clock in 
the afternoon. The National Bank was robbed of about $50,000, mostly in bills, 
The St. Albans Bank was robbed of between $70,000 and $80,000, and the Franklin 
County Bank of a considerable amount. Some twenty horses were also seized by 
the desperadoes and carried off. Several citizens who resisted were deliberately 
shot; two were seriously wounded, and it is feared fatally—E. J. Mornrisoy, a 
contractor, and C. H. Huntineron, a jeweler. Several others are reported slightly 
wounded. The raiders threatened to burn the town, and left in the direction of 
Canada. A large party of armed citizens pursued and captured fourteen of the 
party. The attack began about four o’clock in the afternoon. The cashier of one 
of the banks was locked up in his safe, where he remained a considerable time. 
The raiders came in the guise of travellers, and were roaming about the town some 
little time before the attack. 

Nationat Banxs.—The following banks have either already organized under the na- 
tional law, or have decided to do so immediately : Boylston, Broadway, Continental, 
Eliot, Exchange, Granite, Hideand Leather, Market, Merchants’, Mutual Redemption, 
National, North, Republic, Safety Fund and Tradesmen’s. Added to these is the 
Third National—a new bank. The Howard and Shawmut will probably be added 
to these, and several others have obtained the consent of their stockholders, in 
order to be in readiness for re-organizing, if deemed advisable. 


Massacuusetts.—The following are the aggregates of loans, specie, deposits and 
circulation of the banks in Massachusetts at the dates named. (For a more full 
exhibit, see May No., 1863, page 864.) 

Aggregate 

Deposits and 
Loans, Specie. Deposits, Circulation, Circulation. 

October, 1861, $ 110,940,984 .. $S,707,616 .. $83,372,274 .. $19,790,875 .. $ 53,162,849 
January, 1862, 109,911,275 .. 10,587,118 .. 34,879,006 .. 19,510,687 .. 53,889,693 
Sept., 121,439,134 .. 9,758,818 . 88,771,147 .. 26,845,750 .. 65,616,906 
Jan. 30, 1864, 182,657,854 .. 8,918,657 .. 43,029,709 .. 31,479,368 ..  74,509,07T 
March 5, ** 130,606,548 .. 8,605,058 .. 46,857,710 .. 81,830,787 .. 78,188,497 
April 2, 129,494,580 .. 8,319,691 .. 46,563,924 ..  81.572,165 .. 78,136,089 

“ 30, 130,107,908 .. 8,802,290 .. 45,956,147 ..  88,028.275 78,984,422 
July 2, 128,570,391 .. 7,638,990 .. 48,051,818 .. 81,269,069 .. __74,320,8S2 

“ 0, 115,248,119 .. 6,965,036 .. 40,859,742 .. 81,283,457 .. 71,643,199 
Sept. 1, 116,225,773 .. 7,034,350... 88,160,808 .. 81,777,755 .. 69,938,505 
Oct. 1, 111,864,048 .. 6,845,583 .. 86,541,776 .. $2,539,379 .. 69,080,155 

Boston.—The North Bank has organized under the act of February, 1864, as the 


North National Bank of Boston, (No, 525,) with a capital of $860,000. President, 
Caarues G. Nazro; Cashier, Joun G, Wirnenser, | oth of the old bank. 
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Boston.—The Continental Bank of Boston has re-organized under the act of Con- 
gress of 1864, and commenced business October Ist, and will be known hereafter 
as the Continental National Bank of Boston, (No. 524,) with a present cupital of 
$300,000, limited to $1,000,000, President, Ot1ver Dirson; Cashier, James Swan, 
both of the old bank. Thesubscription books are now open for an increase of stock 
to $500,000. 


Boston.—The Exchange Bank has organized under the act of Congress, and will 
be known hereafter as the National Exchange Bank of Boston, (No. 529,) with a 
{present capital of $1,000,000. President, Gzorce W. Tuayer; Cashier, Anver J. 
Benyon, both of the old bank. 


Boston.—The business of the Boston banks for 1864 is shown by the annexed 
summary, Capital, reduced from $38,431,700, in January, 1864, to $29,381,700, 
September, 1864. 

any ors Due to ' < 
1864. Loans. Specie. other Banks, other Banks. Deposits, Circulation, 
Te Biccoxe $ 76,805,343 ..$ 7,503,889 .. soe? ee soos oe $32,525,679 ..$ 9,625,043 
71,765,122 .. 7,265,104 .. ‘ae, aie coos + 80,080,292 .. 9,579,020 
72,687,363 . 7,108,519 .. oo oe sees «+ 983,688,017 .. 9,606,318 
71,838,422 .. 6,856,211 ..$ 15,785,890 ..$ 18,601,072 .. 32,860,919 .. 9,442,042 
69,471,451 .. 6,736,546 .. 16,238,891 .. 12,801,245 .. 81,172,575 .. 10,521,444 
68,888,631 .. 6,644,467 .. 16,201,274 .. 12,500,671 .. $1,633,085 .. 10,126,509 
66,674,719 .. 6,532,472 .. 15,819,808 .. 11,183,241 $1,316,356 .. 9,424,773 
67,093,501 .. 6,509 205 .. 16,180,652 .. 10,875,256 .. 82,770,801 .. 9,159,951 
67,942,395 .. 6,524,199 .. 15,057,026 .. 10,709,995 83,805,250 .. 8,771,191 
68,880,385 .. 5,507,109 .. 14,790,155 11,681,596 .. 32,739,960 8,983,728 
69,991,088 .. 6,470,575 .. 12,871,852 .. 12,259,822 80,865,183 .. 9,068,726 
66,950,352 .. 6,290,614 .. 13,806,856 .. 11,863,411 .. 29,910,106 .. 9,574,723 
66,452,055 .. 6,801,209 .. 15,484,577 .. 11,306,347 .. 81,259,945 .. 9,936,449 
66,079,329 .. 6,246,819 .. 18,942,140 .. 10,002,895 .. 80,584,051 .. 9,890,372 

59,973,527 .. 5,738,277 .. 18,473,720 .. 9,151,202 .. 27,905,549 .. i 
59,760,892 .. 5,729,490 .. 18,099,614 .. 8,947,198 .. 27,866,175 .. 9,327,011 
60,655,277 .. 5,734,196 .. 18,262,674 .. 9,842,741 .. 27,806,250 .. 9,685,712 
61,175,277 5,666,280 .. 12,799,223 .. 9,856,070 .. 27,773,932 ., 9,539,496 
61,817,165 5,661,096 .. 12,097,545 .. 10,053,828 .. 27,222,059 .. 9,568,157 
61,960,401 5,682,351 .. 11,618,881 .. 10,109,909 .. 26,494,839 .. 9,629,961 
62,212,194 .. 5,744,557 .. 11,525,086 .. 10,535,843 .. 25,884,438... 10,100,385 
61,818,000 .. 5,789,933 .. 11,142,930 .. 10,152,979 .. 25,015,230 .. 10,274,853 
61,863,579 .. 5,820,711 .. 11,237,218 .. 10,550,268 .. 24,723,031 .. 10,420,918 
58,352,063 .. 5,638,248 .. 10,958,771 .. 10,199,671 .. 28,882,990 .. 10,279,909 
58,391,725 .. 5,538,868 .. 11,476,586 .. 9,664,488 .. 24,384,560 .. 10,817,316 
55,720,152 .. 5,891,732 .. 10,017,826 .. 7,781,581 .. 23,919,335 .. 10,805,344 
55,734,961 .. 5,861,887 .. 9,879,759 .. 7,826,096 .. 24,018,662 .. 9,982,723 


National Banks.—The following banks propose to organize under the national 
bank act of 1864: Bank of Commerce, Boston; Boylston Bank, Boston; Randolph 
Bank and Milivury Bank, 


Easton.—The First National Bank of Easton, Mass, has increased its capital 
from $100,000, its former amount, to $200,000. 


Fall River.—Cuantes P, Stickney, Esq., has been elected President of the Mas- 
sasoit Bank, Fall River, in place of IsrazL Burrinton, Esq., resigned. 


Framingham.—The First National Bank of Framingham, Middlesex County, 
(No, 528,) was organized in October, and will commence business in the month of 
November, 1864, with a capital of $200,000, limited to $500,000. President, Moses 
Epcett; Cashier, Francis T. Cuarx, both of the old Framingham Bank. 


Ruopr Istanp.—F. A, Cranston has been appointed Cashier of the National Bank, 
Providence, in the place of Henry C. Cranston, who has resigned that position, and 
commenced business in the banking firm of Burrs & Cranston, 
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Philadelphia.—The business of the Philadelphia banks for the year 1864 is repre- 
sented by the annexed summary. Capital, September, 1864, $13,303,785. 
Due from Due to 
1864. Loans. Specie. other Banks, other Banks. Deposits. Circulation, 
Jan. 2,........ $85,698,808 .. $4,158,585 ..$ 2,963,563 .. $4,816,763 .. $29,875,920 ++ $ 2,055,810 
Feb. 6,........ 84,146,677 .. 4,102,671 .. 2,461,873 .. 4,080,050 .. 31,033,080 .. 2,066,069 
Mar. 5,..... s+ 85,918,884 .. 4,102,672 .. 2,116,042 .. 5,828,316 ..  $1,712.587 .. 2,208,492 
April 2, 87,262,820 .. 4,095,495 .. 3,425,805 .. 5,641,688 $4,404,609 .. 2,390,092 
May 7,......-. 40,081,920 .. 8,971,800 .. 2,825,785 .. 6,480,275 .. 88,242,708 .. 2,985,547 
ae eee 40,624,497 8,967,501 .. 2,550,954 .. 6,957,584 .. 88,540,282 .. 2,191,502 
i ee ++. 89,639,486 .. 8,967,263 .. 2,856,980 .. 6,686,676 .. 87,466,311 .. 2,152,997 
al ree 89,262,695 .. 8,961,522 .. 2,853,994 .. 6,580,548 .. 87,638,814 .. 2,131,019 
June 4,........ 89,728,493 .. 8,964,320 .. 8,189,250 .. 5,993,116 .. 88,249,800 .. 2,100,996 
> i, 40,286,433 8,964,758 .. 8,007,283 .. 5,930,707 .. 88,637,171 .. 2,077,753 
 18,,...0... 40,286,488 .. 8,064,529 .. 2,998,548 .. 6,408,664 $7,588,208 .. 2,074,273 
* Desdias 42,057,758 .. 8,963,640 .. 8,189,182 .. 6,544,668 .. 39,122,865 2,092,470 
July 2, 40,918,009 8,955,836 .. 4,285,459 .. 6,225,982 .. 87,645,805 .. 2,154,258 
* 16, 40,738,824 .. 8,948,440 .. 8,316,992 .. 6,489,843 .. 86,462,271 .. 2,803,068 
“ 98, 89,977,448 .. 8,962,250 .. 8,680,817 .. 6,811,034 .. 386,031,259 .. 2,325,207 
* $0, 89,277,980 .. 3,962,885 .. 8,816,165 .. 6,059,048 .. $6,520,763 .. 2,249,096 
Aug. 6, 89,142,449 .. 3,962,867 .. 8,785,896 .. 5,992,712 .. 87,234,486 .. 2,281,S04 
89,358,841 .. 8,962,313 .. 3,977,464 .. 6,617,099 .. 36,826,674 .. 2,214,029 
* 90, 89,401,423 .. 8,962,154 .. 8,689,553 .. 6,855,784 .. 86,869,184 .. 2.999.491 
Sep. 3,. 40,834,268 .. 8,962,895 .. 8,418,624... 6,119,689 .. 84,981,041 .. 2,454,945 
“ 10, 40,855,872 .. 8,962,353 .. 3,047,303 .. 6,071,768 .. 85,089,646 .. 2,524,005 
“ 17, 42,404,383 .. 8,961,842 .. 8,297,840 .. 6,582,281 .. 85,913,425 .. 2,574,571 
Ss @&, 41,839,955 .. 3,960,464 .. 8,885,885 .. 6,681,908 .. 34,838,109 2,610,800 
2, 41,152,885 .. 8,940,486 .. 8,052,288 .. 6,407,460 .. 34,649,193 .. 2,626,894 
* « 40,541,871 .. 8,940,409 .. 3,268,860 .. 6,886,490 .. 84,963,886 .. 2,603,851 
“ 15,....... 40,867,864 .. 8,940,341 .. 8,126,082 .. 6,745,823 .. 85,559,796 .. 2,531,607 


The statement includes the returns of the First, Third and Fourth National Banks 
of that city, now members of the Clearing House. 


Pennsytvanta.—Philadelphia.—The directors of twelve of the nineteen State 
banks in this city have severally given notice of meetings of stockholders, to be 
held at their respective banking houses on Thursday, 20th of October next, for the 
purpose of deciding the question whether or not the said banks shall not become 
associations for carrying on the business of banking under the laws of Congress, as 
prescribed by an act of the last legislature, enabling them to make the proposed 
change. The proposition is to convert the State banks into National banks, and 
the motives are mainly to avoid the present heavy and unequal taxation now im- 
posed on them, as well as to get rid of the rivalry that now and is likely to con- 
tinue to exist between the two classes of State and National banks. One other re- 
sult to flow from the conversion of the old State banks into national institutions is, 
that by the change the maximum of banking capital allowed to Pennsylvania under 
the law of Congress will be filled by associations of established credit, as all our 
city banks are; as against a hundred or more of new banks of no established credit, 
and which, when established, would be so much additional banking capital. Another 
desirable result will follow: the city banks, which are considered the “ fat goose” 
at Harrisburg to be plucked at pleasure, will be removed from that body forever. 
The banks will retain their present titles with the prefix “National,” and will 
transact the same amount of business at about one-half of their present taxation. 
All the city banks will probably become national, except, perhaps, the Girard and 
the Mechanics’, both of which have purchased charters, and are not subject to the 
excessive taxation imposed on all the rest, and to that extent have not the induce- 
ment to the change that the others have. The country banks cannot very well 
forego the profits of their circulation, and will probably struggle on under State 
charters. We have one wish in the matter, and that is, that the horribly black and 
disfigured national notes may give place to something a little more in accordance 
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with good taste in such matters. They do not begin to compare with the “ green- 
backs” in design or printing, and bear about with them an amount of lampblack 
that, when mixed with a little more grease, as they soon will be, will render them 
positively offensive to handle.—Philadelphia Ledger, Sept. 21. 


Philadelphia.—The Consolidation Bank of Philadelphia has deterrined to dis- 
tribute to the stockholders, pro rata, at par, the stock owned by the banks, and 
stockholders are invited to claim their proportion of the same before the 21st of Oc- 
tober. 

Philadelphia.—The Eighth National Bank of Philadelphia has organized as No. 
522, under the bank act of 1864, with a capital of $275,000. President, Jacos 
Naytor; Cashier, Ropert H. Witttams, 

Providence.—The First National Bank of Providence, Luzerne County, was or- 
ganized in September, as No, 521, under the national bank act of 1864, with a 
capital of $50,000, President, Isaac Dean; Cashier, Myron J. Crarx. 


District or CotumBta.—The National Bank of the Metropolis was organized at 
Washington City, D. C., as No. 526, under the act of Congress, with a present capi- 
tal of $200,000, limited to $500,000, and located at 452 Fifteenth-street, opposite 
the Treasury Department. This is the second national bank thus far organized in 
the District of Columbia. President, Joserpa C. Witiarp; Cashier, Jonn B. Hurcs- 
ison, of the late banking firm of J. B. Hutcatyson & Co., whose business is merged 
in that of the new bank. ; 

The similarity of name with that of an old and highly esteemed banking institu- 
tion in the same city, has been complained of; but we presume that the word “ Na- 
mionaL” will enable the community and correspondents readily and effectually to 
discriminate between the two institutions, 


Borrowing a Name.—We notice that a bank, bearing the name of the “‘ National 
Bank of the Metropolis,” is about to be organized in this city, as may be seen by a 
notice published in several of the daily papers, signed ‘“ Hucu McCuttoca, Comp- 
troller of the Currency.” Mr. McCurtoon, and those acting with him, must either 
be badly posted concerning the names of the monetary institutions of Washington, 
or else they are knowingly appropriating to their use the property of others, It 
is known to our readers that Zhe Bank of the Metropolis of this city is an institution 
of some fifty years’ standing, and it is highly improper to attempt to use its prestige 
for the establishment of a new bank. Those concerned in the new enterprise of the 
“ National Bank of the Metropolis” should see the propriety of not using the credit 
of others, Besides, should the new bank be established, it will be a cause of con- 
fusion in the management of the affairs of both banks. Holders of notes of either 
bank, as well as of checks, will be constantly liable to make mistakes—as checks 
and drafts will frequently be presented at the wrong bank; and in mail matter 
similar mistakes will be made, And, apart from all this, we deem it to be an im- 
position for the new institution to use the name of one long established.— Washing- 
ton (D. C.) Times. 


Iyp1ana.—The Continental Bank has commenced business at Evansville, Vander- 
burgh County, Ind.,{M. Lyon & Co. proprietors. Cates B, Henry, Cashier, late 
Cashier of the Farmers’ Bank of Kentucky, at Princeton. 


Ituvo1s.—The Grundy County National Bank has been organized under the act 
of Congress of 1864, at Morris, Grund County, (No. 531,) with a present capital of 
$50,000, limited to $200,000. President, Cuartes H. Gootp; Cashier, Davin D. 
a late of the Grundy County Bank, formerly established under the State 
aw. 


Towa.—Ropman D. Srepuens, Esq., (hitherto Cashier of the First National Bank 
of Marion, Iowa,) was, on the 26th September, elected President of the bank, in 
ap Josera Mentzer, Esq., resigned. S. F. Winstow, Esq., succeeds Mr, Srzruens, 

cashier, 


Missour.—Writiam E, Burr, Esq., for some years Cashier of the Branch Bank 
of St. Louis, Boonville, Mo., has been elected President of the parent bank at St. 
Louis, in place of R, P. Hanenkampr, Esq., resigned. 
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Boonville,—Public notice is given that the stockholders of the Boonville Branch 
of the Bank of St. Louis have accepted the provisions of the act of the General 
Assembly, entitled ‘‘ An act amendatory of an act to regulate Banks and Banking 
Institutions, and create the office of Bank Commissioner,” approved February 15th, 
1864, authorizing the discontinuance of said branch bank. “ All dues, claims and 
demands against said branch bank, not presented for allowance in two years from 
the date hereof, shall be forever barred, saving the minors and persons of un- 


sound minds, the period of one year after their respective disabilities shall be re. 
moved.” 


Onto.—The First National Bank of Eaton, Preble County, O., (No. 530,) was 
organized in October, with a capital of $100,000, limited to $300,000. President, 
VaLentTiney Winters; Cashier, Henry C. Hisstanp, both of the late Preble County 
Bank, which is now closed. 


ROBBERIES AND FRAUDS. 


Itt1No1s.—The most daring, and, perhaps, the largest robbery that ever occurred 
in this State, was:committed at Sterling, Whiteside County, Ill., August 27th. The 
office of W. A. Sannorn, banker, was entered on Saturday night, and $40,000 taken 
from his safe ; about $3,000 of which was in gold and silver, $17,000 in legal tender 
currency, and the balance in United States bonds. The amount on deposit at the 
time was comparatively small, being about one-fourth of the amount taken, the balance 
being Mr. Sanporn’s private funds, including many valuable papers. The safe was 
one of Hrretne & Co.’s make, and was purchased of them by Mr. Sansory but a 
short time sinee, with the assurance from them that it was one of their best burglar. 
proof. The safe was opened by driving the flat point of a pick-axe behind the 
plate covering the lock, and then by the use of a “jimmy” and other tools, the lock 
was torn out of the safe, The inside burglar chest extended the full width of the 
safe, and was constructed of five thicknesses of alternate steel and iron plates. 
This, however, offered less resistance than the outside of the safe, as the lock was 
forced with apparently little effort. The robbery was committed Saturday night, 
and as it was not discovered till Sunday evening, the robbers had a long start of 
the detectives, who set about ferreting out the matter immediately on its discovery. 
This seems to be 4 particularly unfortunate case, as Mr, Sanporn had just com- 
pleted a fine banking house into which he was to move in a few days, It is not 
improbable that this is the same “gang” that robbed the safe of Messrs. Tusnit & 
Jack, Chillicothe, Peoria County, about three weeks since, of $10,000, Theirs was 
a Duryea & Forsyru safe, with a steel plate chest inside, supposed to be burglar- 
proof, with a Munger patent lock. As the best detectives in the West are making 
up this case, it is hoped that this desperate gang may be soon caught and caged. — 
Chicago Press, October 5. 


Vireista.—The office of Apams’ Express Company at Grafton, West Virginia, 
was robbed on the night of Wednesday, the 5th October, of a package containing 
notes of the First National Bank of Pittsburg, of the denomination of $20, The 
notes were uncut, in sheets of four notes to each sheet, there being 200 sheets, the 
notes on each sheet being denominated by the letters A, B, C, D, and each note on 
the same sheet being numbered alike, commencing with “801” and running up to 
“ 1,000,” inclusively; making 800 notes, amounting to $16,000. Besides this, sev- 
eral small packages were taken, containing money, amounting to $600. The publie 
are warned against receiving any of these notes, as they are the property of the 
Apams’ Express Company. The payment of them has been stopped at the bank, 
and a circular describing them in detail has been issued by W1tu1am B, Divsmore, 
the President of the Company, and sent to brokers, banks and postmasters, with a 
special notice against receiving said notes, 
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Notes on the flonen filarket. 


New-York, Ocroser 20, 1864. 
Exchange on London, at sixty days’ sight, 226 @ 228. 


Tne money market has been active and comparatively easy during the past month. There have 
been no serious causes of disturbance in and around Wall-street. The leading event of the month 
was the negotiation of a loan of forty millions by the Treasury on the 14th instant. Even this 
large sum was subscribed and about thirty millions more offered, at rates ranging from par to six 
per cent. premium, and without creating a pressure. Material aid was contributed, in this in- 
stance, by the National Banks of this and other cities; thus demonstrating that, in any future 
emergency, the combined capital and resources of these institutions can be brought with advan- 
tage to the prompt aid of the government. 

Notwithstanding this absorption of capital, no perceptible or material change is shown in the 
footings of the associated banks through the Clearing-House. Their aggregate movement for the 
month is unusually even; the loans not falling below 185, nor going above 186, millions ; the 
deposits, so far from being diminished by the drafts for payment of subscriptions to the Treasury, 
having increased in four weeks from 146 to 150 millions. 

The bonds now negotiated will bear an interest of six per centum per annum, payable semi- 
annually, in coin, on the first days of May and November, and will be redeemable at the pleasure 
of the government, after five years, and payable in twenty years from November 1, 1864. The 
bonds are virtually five-twenties, though issued under the act of June 30th, 1864, which provides 
as follows: *“* That the Secretary of the Treasury be, and he is hereby authorized to borrow, from 
time to time, on the credit of the United States, four hundred millions of dollars, and to issue 
therefor coupon or registered bonds of the United States, redeemable at the pleasure of the goy- 
ernment after any period not less than five, nor more than thirty years, or, if deemed expe- 
dient, made payable at any period not more than forty years from date.’ The subcriptions are 
made payable, to the extent of one-fourth of their amount, in certificates of indebtedness, that 
proposition being accepted only upon the first instalment. This is a very judicious arrangement, 
as it ensures the funding of ten millions of the large amount of certificates now afloat, and leaves 
only thirty millions to be provided for in money. 

The bids for the new loan at Washington were four hundred and ninety in number, amounting 
in the aggregate to $59,253,458. Of this sum the bids were: at a discount less than par, $342,000 ; 
from par to one per cent., $33,577,700; from one to two per cent, premium, $2,175,000; from two 
to three, $1,175,000; from three to four, $396,000; from four to five, $116,200; from five to six, 
$6,000; from six to seven, $2,400; from seven to eight, $200. Nineteen millions were bid for above 
101, leaving twenty-one millions to be accepted out of the bids between 100 30-100 and 101. 

Owing to the withdrawal of a large number of State banks in Massachusetts for re-organization 
under the national law, the loans of the remainder in Boston are reduced from 76 to 55 millions 
since the 1st of January last; and their deposits from 32 to 23 millions. In the State at large the 
loans are reduced since January last from 132 to 111 millions, and their deposits from 48 to 8S 
millions. Their circulation is yet fifty per cent. beyond the aggregate at the time of suspension in 
January, 1862, 

At Philadelphia, where no State bank has been till now converted into a national institution, and 
where three of the new National Banks are members of the Clearing-House, the aggregate move- 
ment is the reverse of that at Boston : the loans since January, 1864, having increased from 85 to 
40 millions, and the deposits from 29 to 85 millions. In Boston the aggregate loans are about 
one hundred per cent. beyond the aggregate deposits, including balances due other banks, In 
Philadelphia, on the contrary, the loans are about equal to the balances due individuals and to 
country bankers, At New-York the loans exceed these items about twenty-five per cent. 
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The combined banking movement of the three cities is represented in the following summary 
for the week ending 15th inst.—the deposits including “‘ balances due to other banks,” 


Capital. Loans. Specte. Circulation. Deposits, 
New-York, . $ 69,658,787 .. $ 185,857,270 .. $ 20,522,082 ..  $ 4,051,267 .. $ 150,233,094 
Boston,........... 27,210,000 .. 55,784,961 .. 5,861,857 .. 9,982,728 .. 81,846,758 
Philadelphia, 18,332,680 .. 40,867,864... 8,940,841 .. 2,581,607 .. 42,205,619 


$ 110,201,417 .. $ 281,960,095 .. $ 29,524,280 .. $ 16,615,597 .. $ 224,385,461 


In government securities the market has been steady. The five twenty-bonds are in demand gt 
107% @ 103. The seven-thirty bonds are quoted at 106 @ 107. 

We annex the highest cash prices offered, for eight weeks past, at the dates named, for the gor. 
ernment and leading State securities in this market : 


Aug. 80th. Sept. 6th. 18th. 20th. 2th, Oct.4th, 11th.  18¢h, 


U.S. 6’s, 1881, coupons, ... 1083g .. 1075 .. 108 ..108 ..107 .. 106 . 105%... 
U. 8.5 percents, 1874,.... 100 .. 9837 .. 100 .. 100 ..104 .. 100 ..100 .. 
Ohio 6 per cents, 18S6,.... 112 ..112 ., 112 .. 11834 .. 1183¢ .. 1183 .. 1184 .. 
Kentucky 6 per cents, ai «tt? «tT «Te «td «8 
Indiana 6 per cents, oR ac Bae Bia Ba Riu ® x 
Pennsylvania 5 per cents. 101 .. 101 .. 101 .. 10139 .. 100 .. 10139 .. 101 .. 99 
Virginia 6 per cents, oe <n Oe aa SP ae OP we ae ee OE me 
California 7 per cents,1S77, 163 ..163 ..158 ..155 ..145 .. 145 1.145 .. 140 
North Carolina 6 percents, 60 .. 60 ee, eee, ee: ee 
Missouri 6 per cents, 67% .. 65 ~« Oe uw ‘ + -e «wm & uu @ 
Louisiana 6 per cents,.... 73 .. 7 .. 78 ao ee oa ee ne oan 
Tennessee 6 per cents,.... 60 .. 563% .. 563{ .. 60 2. oe oe oe ee we 


We annex the current cash quotations for leading rail-road shares in this market within the 
past two months, at the dates named, The shares of the Galena and Chicago Rail-Road Co. being 
now known and quoted as the Chicago and North-Western Rail-Road Co. preferred shares, 


Sept. 6th. 18th, 20th, 27th, Oct. 4th, 11th. 18th, 


N. Y. Central R. R.shares,........ 128% .. 12536 .. 126 ..116 .. 1212 = .. 115%... 119 
N. Y. and Erie R. R. shares, 107g .. 105 .. 105% .. 105 .. 90 ..102 .. 6% 
Harlem R. R. shares, ae «tee gi 46 <= de ah Ge ah ak 
Reading R. R. shares 1824 ..180 ..180 .. 119% .. 12839 .. 122% .. 121x 
Hudson River R, R. shares,....... 122. .. 116 .. 117 .. 115 .. 110% .. 1164... 123% 
Michigan Central R. R.shares,.... 134 .. 138 Mm: ..@% .~% «mse. 
Michigan Southern R. R.shares,. Si3g .. 79% .. SI .. T34.. O64 .. GI .. 0 
Panama R. R. shares,............ 205 .. 255 - 25 .. 255 = .. 260 = .. 260 . 260 
Baltimore and Ohio R. R. shares,.. 114 . 114 mM «ih HS UH CU. 
Illinois Central R. R. shares,..... 12734 .. 12634 .. 127 .. 11934 .. 11839 .. 117% .. 122 
Cleveland and Toledo R. R....... ™m@ «MS «at «me «itt «2. BD 
Chicago and Rock Island R. R.,.. 1083{ .. 1063¢ .. 107 .. 97% .. S64... 938 .. 95 
Chicago and N.W. preferred,.... 1388 ..188 ..188 .. 79 .. 6S4.. TI... 1 
Chicago, Burlington & Quincy,.. 128 ..128 ..128 ..119 ..116 ..116 .. 1% 
Pacific Mail Steamship shares,.... 280 .. 280 ..2S80 .. 280 .. 27 «et « 


The sales of rail-road shares continue large; the currency prices being yet very low. New-York 
Central shares have ranged from 112 to 119; New-York and Erie from 90 to 105; Reading from 
11944 to 1233¢ ; Michigan Central from 116 to 125. Panama shares have not fluctuated materially 
for months past. Pacific Mail have again reached 290, and are now quoted at 290 @ 295. Dela- 
ware and Lackawanna Rail-Road shares have advanced to 265; New-Jersey Central, 176 @ 178; 
Cincinnati, Hamilton and Dayton, 125 @ 130; New-Jersey, 150 @ 160. The New-England rail- 
road companies now pay better dividends than formerly, and their shares command large pre- 
miums, viz., Boston and Worcester, 151 @ 155; Boston and Providence, 142 @ 144; Boston and 
Lowell, 118 @ 120; Western, 150 @ 155; Providence and Worcester, 140 @ 144; Hartford and 
New-Haven, 215 @ 220; New-York and New-Haven, 156 @ 160, The rail-road earnings reported 
for September compare favorably with last year, viz. : 
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1868. 1864, 1868. 1864. 


Chicago and Rock Island,. $ 209,000 ..$ 807,000 | Michigan Central,......... $808,000 ..$ 408,000 
Chicago and N. Western,.. 473,000 .. 655,000 | Michigan Southern, .... 800,000 .. 898,000 
Cincinnati and Chicago, ... 51,000... $5,000 | Pittsburgh, F. W. and Chi., 463,000 .. 705,000 
Chicago and Alton,....++++ 186,000 .. 820,000 | Toledo and Wabash, ...... 120,000 .. 248,000 
Illinois Central, eeeeee 478,000... 767,000 


Foreign exchange being governed solely by the market values of gold, and these having ranged 
from 90 to 123 per cent. premium during the month, the quotations for bankers’ bills on London 
have undergone violent fluctuations in their currency rates. For the steamer of the 1st inst., the 
terms were 203 @ 209, gold being then held at 90 @ 92 premium. The rates for sterling bills at 
sixty days, payable here in gold, range from 93¢ @ 10per cent. premium, which is about par. The 
foreign export of gold from New-York for the current year compared with previous years has 
been as follows, from January 1st to October 15: 


180B..coccoee $ 21,922,000 : $ 60,019,000 
1888,..cccccocccere dubaaee ieeneses 17,630,000 ‘ ~ we 40,859,000 
1954,..cecscccccccscccccccccovees 82,353,000 8,288,000 
24,784,000 45,811,000 
29,090,000 sesesesceee 86,007,000 
83,216,000 85,806,000 
22,513,000 
This is equivalent to an export, for the whoie year 1864, of about fifty milions of dollars, 
The following table represents the fluctuations in foreign exchanges in New-York since the 
middle of April, payable in paper: 
Paris. Amsterdam, Bremen. Hamburg. 
1864. London. Francs Cents Cents Cents per 
per doll, per guilder. perrivdoll. mare banco. 
April 16,.... 191 @192 .. 29739 @ 2.923 .. T1344 @ 1246 .. 1874 @ 18939 .. 6334 @ 65 
“© 93,.... 19139 @ 192 .. 2.9739 @ 2.92799 .. 72 @iBwW.. 183 @139 .. 84 @ HY 
“ 30,.... 19539 @ 1964 .. 2924 @2.85 ..73 @it .. 141 @142 .. 64 @ Od 
May 7,....190 @190¥% .. 300 @2.95 .. 704 @TMK .. 1874 @138K .. 638 @ 64 
“ 14,.... 188 @189 .. 3.014 @2.98% .. 10% @iK .. 18559 @ 1363¢ .. 6236 @ 633 
“ 91,.... 198 @199 .. 2.87344 @2.814 .. 13% @i4 .. 14244@143 .. 65 @ 66 
 98,.... 206 @207 .. 2.764% @2.72K% .. 4 @iT ..146 @14sT .. 67 @ ETS 
June 4,.... 208% @ 208% .. 2.7334 @2.70 .. 173% @ ISK .. 145% @ 149% .. 68% @ 69 
“ 11,.... 218 @219% .. 260 @2.58% .. 81 @S2 ..155 @156 .. 71 @% 
214% @ 2153g .. 2.6646 @ 2.63% .. 80 @Sl ..154 @155 703g @ 71 
23555 @ 236% .. 245 @240 ..87 @S .. .. @.. iT @7 
. 275 @s800 .. 215 @1.92W .... @.. ~.. 188 @190 8 @% 
- 29 @21 .. 2.024 @1.97¥¢ ..105 @1I0S .. .. @.. ..95 @I9 
271 @ 2724 2.064% @2.05 ..102 @l05 .. 208 @ 20 - 8& @90 
978 @2B .. 210 @B01K .. 0 Que 1 os @ aw - 909 @98 
- 272 @274 .. 215 @210 .. 9939 @100¥W .. 19134 @ 194 88 @ismy 
281 @ 283 2.03834 @ 2.00 ..102 @l04 ..198 @200 .. 924 @ 93K 
. 2756 @ 276g .. 2.064% @2.05 ..101 @l024..196 @198 .. 9039 @92 
.«- 2784 @279 .. 2.05 @ 2.023% ..102 @104 ..199 G20 .. M1 @ 9237 
sees 27436 @ 275 2.0746 @ 2.06% ..1013¢ @102% .. 19444 @196  .. 89K @I1 
Sept. 8,.... 271 @272 .. 2.08% @2.06 ..1024 @103¥ .. 19) @19bW .. 89 @IwW 
“ 10,.... 254 @256 .. 2.29395 @2.20 .. 9349@95 .. 180 @18234 .. 83 @Sss 
17,.... 247 @ MT .. 2.80 @227TW .. 92 @IM ..14KO@1i¥F .. 804 @S2 
24,.... 229 @230 ..250 @245 .. 85 @ S6¥.. 160 @162 .. dy @ 6K 
1,.... 208 @209 ..275 @2.70 ..77 @7 .. 148 @151 .. 68 @E9 
8&.... 217 @219 .. 2.70 @2.60 ..80 @S8l ..154 @155 .. 71 @i2 
15,.... 226 @225 .. 2.564% @2.52% .. 84 @ MY... 165 @16T .. 134% @ T4K 


The following circular notice has been issued by the Superintendent of the Assay Office: 


United States Assay Office, New-York, Sept. 22. 
Notice is hereby given to parties interested, that, for the purpose of enabling this office tomake 
prompt payments for bullion deposited, the Secretary of the Treasury has recently transferred to 
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the Assay Office a bullion fund in coin. Depositors of bullion will, therefore, receive payment in 
coin or bars as soon as the value of their bullion shall have been determined—usually from two to 


four days from the date of deposit. 
Georce F. Dunninea, Superintendent, 


While the money market of New-York has been steady and quiet for the month, a different state 
of affairs prevails elsewhere. At Chicago a panic occurred at the close of September, resulting in 
the failure of four banking firms, The panic extended to interior towns of Illinois, resulting in 
the suspension of bankers at Dixon and Morrison. 

It is reported at Washington that some important modifications of the financial policy of tho 
government will be proposed next Congress. The whole machinery of finance has worked with 
so much irregularity, uncertainty and loss, and is producing such embarrassing fluctuations in the 
staple articles of consumption, that Congress may be called upon to review its late action. The 
National Banks are not satisfied with the conditions by which Congress has regulated their action, 
and at a meeting, held this week, at the Astor House, organized a permanent association for pro. 
tecting their interests. 

It is also reported, from well-informed sources at Washington, that Secretary Fessrnven con. 
templates recommending to Congress the adoption of a law authorizing the payment of customs 
duties in greenbacks, the motive being, by putting down the price of gold, to reduce the expendi. 
tures of the Government. 

‘The intelligence from London confirms the fears that were entertained of a severe crisis, result. 
ing from the extended inflation of 1868 and 1854. We have, in the late numbers of this work, 
(Dee., 1863, pp. 459-462; Oct., 1863, pp. 260-264, and pp. 309-313,) pointed out the excessive specu. 
lation prevailing in London as to new commercial and financial enterprises on a large scale re- 
quiring about two hundred millions sterling of capital. These speculations gave rise to numerous 
others demanding heavy expenditures in Europe, South America, Asia, Australia, &c., the drain 
upon London being too heavy, as the results show, even for that market. 

The return of the bank of France for the week ending October 6, shows the following changes, 
compared with the previous account: Decrease, cash, eleven and a half millions; commercial 
bills, two millions; treasury balance, thirty-one and two-thirds millions. Increase, notes, twelve 
millions; current account, six and a half millions; advances, one and one-third million. 

The Bank of Berlin has raised its rate from 6 to 7 per cent., and the Bank of Holland has raised 
its rate from 6 to 6} percent. On other portions of the continent money is very firm in price, 
The quotation in the leading cities are, Paris, 7 @ 634; Vienna, 5@ 6; Berlin, 7; Frankfort,5y; 
Amsterdam, 64g; Turin, 8; Brussels, 6; Hamburgh, 544; St. Petersburgh, 644 @ 10. 

The weekly returns of the Bank of England upto 6th inst. show a decrease in the bullion of 
£122,913, and in the reserve of notes of no less than £1,229,799. These returns were so much less 
favorable than had been anticipated, that all idea of a reduction in the rate of discount was com- 
pletely dispelled, and a further rise was even regarded as not improbable. It was supposed that 
the country bankers, in view of the failure of the Leeds Bank, were engaged in strengthening 
their cash balances, The Bank of Berlin has raised the rate of discount from 6 to7 per cent., and 
the Bank of Holland from 6 to 64g per cent. The unfavorable bank returns caused renewed 
heaviness in the London Stock Exchange on the 7th, and a general decline in prices. Consols 
closed flat at 88s @ 8844. The discount market was also unfavorably influenced, and an increased 
demand for money took place. 9 percent. was the general rate for good bills. There was continued 
distrust in commercial circles, and rumors of embarrassment and failures were in daily cireula- 
tion. 

The following failures have been announced: Joun Giapstone & Co., general merchants, of 
London ; Joun Catto, of London, in the paper trade, with liabilities for about £35,000 ; Patrick 
Tuompson, ship and insurance broker, of London, with liabilities for £25,000; Grorge Wricut & 
Co., merchants, Liverpool, liabilities variously estimated at fror: 240,000 to £100,000 sterling; AL- 
Frep TeaLe & Co, woollen merchants, Leeds; Jutivs Menpet & Co,, West India merchants; 
WestaLL Broruers, manufacturers, Manchester; Watker, Corrswortn & Co., Liverpool; 
Lewine & Morris, American trade. 





